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Peking puts Thatcher 
hardliner in concerned 
Hong Kong - over growing 
as new envoy pay awards 

ZtomItm, Q ne of tfflafrjqg-v J. ^ thfrl]K<Sowtiinrit ; »dmitM 
Foreign Minin try afflrials/with its growing concern that - 

escalating pay awardscould 
^ , pose aseriouB threat to its e« 

PfeSSng’s top man mjHotog .• namic strateev - 
Konigwhererhe will|ieadt&& : . .. 

local branch of the Snhua MreMargaretTfcatcher, the 

News Agency, China's de facto ■ Prime Minister, described 
embassy. Fab 4; picture, increasa in wage costa 

Pape 12 throughout the pauntty.ts 

, "Very iBH hnWTig " '^ r»TT tlfr|P< 

«*' «t length the rariSronraMe 

BmaUl-AMC fl ow , «• comparisons with trends in . 

The British, gove rnment Britain’s major competitors, 

a ppe ars set to end its bain bn '■• r ' 

ministerial cmrtataa withthe.v ' COFFEE prices dosed atfresb 
outl CTie d A&lcaii National - - 14-yearlows as traders sold : 

Congress of South Africa with into the market to_hedg£ 
a^e^&helsremDouglas ; jecent large purchases of . 
Huj^Foreign secretary, and robnsta coffee fromCaxneroon 

iffeifly large WestrAfrican 

ANC leader, likely later this • 
month.PageU _, ■ • . Coff— V 

PentagonshakttHip ^ p ^^^^ tonno) 
THE US Department of i - 

Defence^anhounced a shake-up 680 
which would scrap 42.000 jobs . . 

and aim to save $36fm over - 670 

the next five years. Page 12 

. 660 

Mexico accuses NBC && 

The Mexican government has 
accused NBC television of dan- 640 
der and distortion following - 
the network’s much-touted - 630 

mini-series “Drug Wars” - 
depicting the torture-murder 620 

of a federal drug agent In • •• ■■■' - December i960 Jan ■90 

Mexico. Page 5 •• • - • • ~ • 

. w exporter- The January robnsta 

contract on the London 

CambodSanunrest Fntnras and Options Exchange 

Warring factions in the Cam*' ' .ta^ag tow asfS91<tM5) 
bodia civil war stepped up 

their military and propaganda gOS atopn e at dose, a fall of . 

efforts to exert maSmanT^T . m. Commoclitiesi Page 34 
leverage in advance oftfae . JApANis stepping up its cam-; 
meeting of the UN Security . patgri n pam«rf- ^wtj-dmnpfw 
Council to discuss the crisis^ actMmsbyttteEnropean Coin- 

Page 4 • mmrfty.Page 5 

Orthodox appeal . . : BRAZIL'S Centzal Banthas 
The Russian Orthodox Church tig htened contr o ls over cmy 
appealed totheFopeto urge . hWf transfej* abroad, to, pre- 
an end to violent acts by Unt- ve nta p cysible run on official 

ate Catiw&khtfoe Ukraine. reservja be fore Pre siifeiit-dfict 

Pa™ o . - - CoHor^s inauguration in • 

■ MarchiPagelZ 

East European aid ■_ .<• . TOYOTAistotake a staged. 
Ahlgh IevelEnropeanCom-- BX'perqtdrt stake lnToyptu 

mfeariori trip toBft&Euroqe 

today marh sajhrt hgf intent^ mar 

flammi nf Cnmmnnfiy nfthrfa . - Hw iwrt rig ht yon y g • 
to help the affinguconcahies Page 13 ■ - 

afthereghm.Page3 ; cZBcfos^ 

Albanian e mer g en cy redraft its law covering johrt- 
A Yugoslav newspaper claimed mature s ^ri th foreign compa- 
a state of emergency had been - of a thorough over- 

declared in Shkoder, Albania’s 

second largest city. . ™ard investment, according 

to western industrialists. 
Space shuttle leak Page s - 

The five-member crew of the .. - ran i^nnirfiwrhirw fi, 

Space shuttle Columbia were • tm^ urwf Tn«y>y fam y^an- pntiri. 
forced to drop-all routine . -tries are inpg aiT y bfodarin g 

experiments to mop up watbL-' * EC cmsumers from- hmxjrtin - 
from a leak in an air .cleaning' carafron m^-iiereinthe^^, 
filter. Y v- ^ ; ; h -Imx^dfog tothe Bureau (rf . 
Peace at the p^yf ;l^^an C<Hisumers Unions. 

Joto ve nture 

SraeSSiesI? -*** Brlti 5 _Aeroei«^ racked 




editorial independence. - 

Page 4 /.,£ ;; 5 

A South African minister ruled 
out any possibility thatthe - 
country's school system would 
be desegregated under tbs ctpv 
Tent NationalParty govern- 
ment. Page 4 

US drug pwnalty - 

William Bennett, co-ordinating 
the US assault on illegal drugs, 
has drafted a strategy advocat- 
ing the death praiatty far drug 

- barons even if murder Is not 
involved, government .sources 

- said.- ''■‘r 

Saudf human rights 

Saudi Ar^narwected allega- 
tions of human rights abuses 
. alleged by Amnesty Interna- 
tionaL Page 4 

German spy trial 

Three West Germans went cm 
trial chazbd ttith spying after 
, alleg edly - passing seerStt-foomt. 
Western computer systtnns 
to the SovtotUmon. ' 


i- approval from the French Gov- 
ernment. Page2 

. HONG KONGtoy companies. 

•• an becoming more refiant 
than ever upoaz CWna.ss a base 
to: manufacturing demtte the 
pohrical i ncertainty following - 
: thn dMnnmmy fflQV eilHrt " 

crackdown. Page 6 ; 

'VICKERS, engineering,' 

. .defence wpit iinyw^ wui fentr y 
car group, paid£9llm<^3i:n) - 
to take control of ltahan lux- 
ury powerboat builder Cantleri 
Eiva. Page 13 - : > ‘ - ■■■■' • - 

BOND: Max Christmas, Bris- 


is seeking to buy Alan^ond’s 
Queensland brewing ope ration, . 
producer of TYYY 

lager. Page 14 

: CAMPEAD;!twDUSdepart- 
meift stoe groups owned by 
Campeau Carp expect to suffer 
after-tax losses totalling more 
. . than $L7bn over tb& next five 
yeai^ according toa document 
•’ iflled withthe US Securities . 

: •and Excinmge Cbnantestan. - 
Page 13- '• -■"'7'- C -- 
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Thatcher 
eongerned 
overgrowing 
pay awards 

^ThfrPKjjOvamineirt 
•_ Jtts growing dmcemthat’ 

; escalating payawardscould 
- pose a serious threat to its eco- 
nomic strategy, - 

MrsMargaretThatoher, the 
Prime Minister, d^crihed 
• recent increasiK in wage costs 
timqugfaout the country as 
“very tfininri liny ” 'and dutUned 
at length fhe unfcvourable 
comparisons with trends in 
Britain's major competitors. - 
Page 12 

COFFEE prices dosed at fresh 
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Mexico reaches 
agreement on 


By Richard Johns in Mexico City and 
Stephen Fldler in London 


“My personal fete is linked to tbis choice. The tiro states most live together.” Mikhail Gorbachev pleads with the residents 
- of VHhIhs after the local Communist party decided to split with Moscow and press for Lithuanian independence. 

Gorbachev warns Lithuanians 
his future is in the balance 


By Quentin Peel in Moscow 
.SOVIET President Mikhail 
Gorbachev yesterday warned 
that his fate was in the balance 
in the face of a massive demon- 
stration of support for the out- 
right independence of the Bal- 
tic republic, of. T.itTmania and 

nationalist unrest in the far- 
south. 

Up to 200,000 people stood in 
sOence for 15 minutes in Cathe- 
dral Square, in the centre of 
Vilnius, to mark their determi- 
nation to leave the Soviet 
Union, Mr Gorbachev argued 
whh his own Communist party 
comrades ' not to back the 
secessionist movement. 

He repeatedly raged the peo- 
ple not to 'break away but to 
give his perestroika reforms a 
Hhanca to transform both the 
Soviet- federation -and the rul- 
ing' Communist party into gen- 
uine forms of power-sharing 
and cooperation. 

/ “We have embarked on thfa 
path, a^ L ^aaifc tiie one who 
chose it*” he said- ^My per- 
sonal fate is linked to this . 
choice. The two states must . 
live together.” - 

He also gave an umnistakea- 
ble warning of the danger of a 
Russian nationalist backlash 
against the demands for inde- 
pendence from the country's 
non-Russian republics. 

“You think it is so simple.” 
he told the crowds that 
thronged the streets of the 


Lithuanian capital to greet 

hhn 

“Yet the slightest violation 
in Estonia or Moldavia [where 
local nationalist movements 
have aroused a strong Russian 
backlash] spills over into the 
rest of the country ” 

His words came as fresh 
nationalist challenges to 
Moscow came from the 
southern republics of Georgia, 

' Arm enia and Azerbaijan. 

In Armenia, the republic’s 
Supreme Soviet openly chal- 
lenged the Soviet President, 
voting unanimously for the 
right to veto national legisla- 
tion. 

In Azerbaijan, demonstrators 


in the city of Lenkoran on the 
Caspian Sea seized headquar- 
ters of the Communist Party 
and police, protesting at the 
failure of the Government to 
control open rebellion by 
Armenians in the territory of 
Nagorno-Karabakh. 

In Georgia, nationalist lead- 
ers called for a campaign of 
civil disobedience and block- 
aded the offices of the ruling 
party. 

In Lithuania, the solemn 
demonstration outside the city 
cathedral - handed back to 
the Church by the ruling party 
barely a year ago - appeared 
to confi r m overwhelming sup- 
port for secession ih the 3 5m- 


Modrow Insists on security force 


East German Prime Minister 
Hans Modrow (right) yester- 
day insisted that he would 
establish a pew security 
agency despite opposition 
threats to withdraw from the 
Government’s round-table 
talks. However, the Commu- 
nist PM also attempted to 
defuse the crisis by offering 
opposition parties ’‘direct*’ 
participation in a coalition 
government He also invivted 
oppostion participation in a 
proposed Economic Committee 
comprising state company 
directors, economists and 
political groups. Page 12 



strong Baltic republic, and 
backing for the Lithuanian 
Communist party in its deci- 
sion to break away from the 
Soviet party. 

The revolt spread yesterday 
to neighbouring Latvia where 
the Supreme Soviet voted by a 
large majority to drop the con- 
stitutional clause enshrining 
the party’s leading role. 

In Vilinus, only the wet flap- 
ping of national flags - of 
Lithuania, neighbouring Lat- 
via, Estonia and Belorus- 
sia - broke the long silence 
after the speeches, as the 
crowd stood clutching candles 
in the dusk. Then they burst 
into national songs, as Roman 
Catholic churches throughout 
the republic held masses for 
the nation. 

Speaker after speaker backed 
outright independence. Mr Jus- 
tas- Vincas Paleckis, Ideology 
secretary of the Lithuanian 
- Communist party, said: “No 
"one can stop our march to 
independence.” 

Yet Mr Gorbachev, sur- 
rounded by excited crowds in 
Central Square, formerly Lenin 
Square, insisted that economic i 
and political independence was 1 
possible within a radically 
reformed Soviet federation. 
Continued on Page 12 

Battle for religious freedom. 
Page 2; Putting the jigsaw 
back together. Page 10 


MEXICO and its leading 
creditor banks have agreed on 
the final shape of a critical 
debt agreement after nine 
months of negotiations. 

The accord is the most sig- 
nificant so far under the debt 
initiative launched last year by 
Mr Nicholas Brady, the US 
Treasury Secretary, shifting 
the emphasis towards reduc- 
tion of problem debtor coun- 
tries’ loans from banks and 
away from the raising of new 
credits. 

The latest breakthrough fol- 
lows resolution of a problem 
that has threatened to jeopard- 
ise the package: a S500m to 
SSOOm shortfall in resources 
necessary to provide credit 
support for new bonds to be 
issued as part of the agree- 
ment 

Signature of the accord, 
which covers $48 bn of bank 
loans - about half of the coun- 
try’s total foreign debt - is 
expected to start early in Feb- 
ruary. Agreement in principle 
on the broad outline was 
reached last July. 

The Mexican Finance Minis- 
try said late on Wednesday 
that banks accounting for 49 
per cent of the loans had 
favoured swapping them at par 
for 30-year bonds paying a 
fixed 6 ‘/« per cent interest rate. 
A further 41 per cent bad opted 
for bonds paying ft point over 
money market rates at a 35 per 


cent discount to the loans’ face 
value. 

About 10 per cent had agreed 
to provide new loans equal to 
25 per cent of their existing 
exposure, with a ft point inter- 
est marg in. 

Reduction in interest pay- 
ments should mean a saving 
for Mexico of rather more than 

$650m ann ually, although the 
cut In its debt to banks will be 
largely offset by an increase in 
borrowings from the Interna- 
tional Monetary Fund and the 
World Bank. 

For the Mexican Govern- 
ment the most disappointing 
outcome will be the small 
minority of banks prepared to 
provide new loans to help 
bridge the widening current 
account deficit in prospect 

The lower-than-expected 
commitment to new loans, as 
well as rising prices in the US 
bond market meant that insuf- 
ficient funds had been col- 
lected to provide an 18 -month 
interest guarantee and a prin- 
cipal guarantee for the bonds 
issued under the package. The 
International Monetary Fund, 
the World Bank, Japan and 
Mexico itself had contributed a 
total of $7bn. 

The US Treasury last week 
agreed to issue the bonds at an 
effective interest rate of 7.925 

Continued on Page 12 
Mexico accuses NBC, Page 5 


Rocard says Japan 
not following rules 


By Ian Davidson in Paris 

FRENCH Prime Minister 
Michel Rocard yesterday 
accused Japanese industry of 
not “playing the game” by the 
same rules as the rest of the 
world. He claimed that Japan 
used its control of domestic 
markets as a way of promoting 
exports. 

•- “We- are not protectionist,” 
Mr Rocard told a conference of 
business leaders, “nor are we 
racist". But France's 30-year 
effort to escape from protec- 
tionism “did not impose any 
obligation to be foolish and 
naive." 

Mr Rocard’s comments coin- 
cided with the arrival in Paris 
of Mr Toshiki Kaifu, Japanese 
Prime Minister, whose visit 
has precipitated an open row 
between French government 
ministers on the best way to 


respond to Japan's apparently 
unstoppable export and invest- 
ment drive. 

Mr Rocard said he would be 
repeating his comments to Mr 
Kaifu, whom he later met at a 
lunch at the presidential pal- 
ace, and subsequently for a 
bilateral talk at the prime min- 
isterial office. Mr Kaifu arrived 
on Wednesday evening, and 
left last night for London. 

The row between French 
ministers was started by Mrs 
Edith Cresson, the combative 
European Affairs Minister, 
who criticised Japan as an 
"adversary" which had an 
"absolute determination to 
conquer the world." 

Continued on Page 12 
Japan steps up anti-dumping 
battle, Page 5; Observer, Page 
10; Party split. Page 2 


East German group pays $35m 
for control of US company 
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By David Goodhart in Bonn 

A LEADING East German 
industrial group, Kombinat 
Polygraph based in Leipzig, 
has be come the. first East Gar- 
• man company to buy- a com- 
-pany-in the US.- 

Polygraph has - spent about 
$35m acquiring Royal Zenith of 
Great Neck, New York, a trad- 
ing marketing company in 
the print industry, so bucking 
the trend to western capital to 
flow east - 

. The West -German Bayerls- 
chen Hypotheken Bank, based 
in Munich, which has lent 
Polygraph $25m to complete 
the deal, explained that Poly- 
graph wanted to expand its 
sales of printing machinery in 
the US where it already sells 
nearly one-fifth of its entire 
annual output. 

The deal draws attention to 
the fact that despite the short- 
comings of East German cen- 
tral planning, and. today's rap- 
idly deteriorating economic 
situation, the country still 
boasts a large proportion of the 
small number of East- Euro-. 


1 CONTENTS 


Is tttbne to hang up 
Britain's Royal hat? 


As the Berlin Wall crumbles, 
industrial co-operation 
between the two Germanys 
seem s ready to flourish in 
rouging fr mw tourism 
and transport to chemicals 
and computers. However, 
current experience illus- 
trates that the welding of 
capitalism and communism 
brings problems as well as 
opportunities. Putting the 
Jigsaw back together, Page 10 

pean companies able to com- 
pete in Western markets. 

In addition to Polygraph's 
printing machines , the optics, 
group Carl Zedss-Jena has long 
been active to several Western 
markets as have producers of 
wMo.hin«» tools and other invest- 
ment goods. Since the political 
upheaval in East Germany, 
some West German business- 
men have also begun to con- 
sider the potential of East Ger- 
many’s s oftwa re industry and 
of its sophisticated gene tech- 
nology sector. 


Coincidentally, it was also 
announced yesterday that East 
German researchers would be 
reversing the normal relation- 
ship and handing out advice to 
their West German counter- 
parts on how to extract heat 
from the earth. An East Ger- 
man geothermal research com- 
pany based in New Branden- 
burg has been invited to offer 
assistance to local authorities 
in Lower Saxony, West Ger- 
many. 

“We will try to apply some of 
our experience to the Federal 
Republic," said Mr Reinhold 
Wornien, managing director of 
the company which employs 
820 people, half of them scien- 
tists. 

Another East German-West 
German joint venture was 
announ ced yesterday between 
the East German electronics 
giant Robotron and the West 
Berlin firm Data-Print. The 
joint venture, one of only a 
handfol to be signed to date, 
will develop new data process- 
ing products. 
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Faint stirrings inside ■ 
the UK's opposition 
Labour Party could, 
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the Queen and Her 
Majesty's Government 
Page 11 


. %3 Agriculture ...- 

— 14- Ansoftavtaam 

— & ' World GuJda 

— IS . ConimadWaa 

— 4 Crossword 

— 17 Currsnclas — 

— S Editorial Comment . 

— 8 Euro-optkms ____ 
20-22 Financial Futures — 


Foreign Languages! Countess no longer los- 
ing her chopsticks 7 

Technology: Train management switches to 
the screen — ...... — 

Arias In Seattle, art Is integrated into city 
planning -~L — - — 9 

E dBtor ta i Co mm ents Silly season tor wages; 
Sweden's fading consensus 10 

Lombards The ‘green* conundrum 11 

Lon Markets; Inchcape/Toyota; TSB; Albert 

Fisher 12 

Hodsry. Trying Europe for size ....... 13 

FT Law Report s.,. 2S Observer — 10 

GoW 24 Raw Materials 24 

International bonds - 18,10 Stock Uwrfcsts — 25-35 

1ml. Capital Markets 18.10 -Wall Street 34^5 


Letters 

Lex ...... — 

Lombard 

Management ™ 
Money Markets 


11 -London — 
18 Technology , 
11 Unit Trusts . 

7 W earner 

32 World Index . 













EC BUYERS HARASSED 

Single European 
car market ‘slips 
further away’ 


Succession battle blow to Socialists’ unity ^' 1 *'’ a „ cks 
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Presidential hopefuls split French party into ‘fan clubs’, writes George Graham 

M~ ii RANGE’S Socialists are 


By Lucy Kelfaway in Brussels 

CAR manufacturers, 
distributors, and many Euro- 
pean countries are illegally 
hin dering European Commu- 
nity consumers from importing 
cars from anywhere in the EC. 
according to the Bureau of 
European Consumers Unions. 

In a new survey on the Euro- 
pean car market, BUEC argues 
that the prospect of a single 
market in cars is moving fur- 
ther away as 1992 approaches. 

Its results show that prices 
in the 12 car markets are mov- 
ing further apart despite 
attempts by the European 
Commission to bring them 
closer. The price of a new car 
- not including tax - in the 
UK is on average 31 per cent 
higher than in Belgium, com- 
pared to 19 per cent higher in 
1967. 

In France, West Germany 
and Portugal, net prices are 
found to be between 32 and 40 
per cent higher than in Den- 
mark - discrepancies which 
far outstrip the maximum 12 
per cent recommended price 
differential laid down by Brus- 
sels. 


The study finds that despite 
this price incentive to shop 
around, and despite a 19% EC 
regulation specifying the right 
to buy a car anywhere in the 
EC, consumers' efforts have 
been frustrated by widening 
technical differences between 
national markets. Some, such 
as emission control Laws, will 
be removed once states adopt 
common EC standards. 

However, there are many 
other smaller differences that 
have been deliberately been 
created by the car manufactur- 
ers themselves, the study sug- 
gests. Distributors were found 
to be reluctant to sell cars to 
foreigners, sometimes refusing 
to do so, and sometimes impos- 
ing prohibitively long delivery 
periods. In the member states, 
evidence was found of unfair 
delays in registration and 
Intimidation by police officers 
and other officials. 

BEUC says it has received 
many complaints and has 
called on Brussels to penalise 
any anti-competitive behaviour 
by manufacturers and distribu- 
tors. 


Cyprus signs weapons 
deals worth $120m 


F RANCE’S Socialists are 
engaged in a full- 
blooded struggle for the 
succession to President Fran- 
cois Mitterrand as the stan- 
dard-bearer of the left in the 
next presidential election in 
1995. 

With Mr Mitterrand still less 
than a quarter of the way 
through his second term of 
office, all the main contenders 
hastily demur if accused of 
having ambitions to replace 
their 73-year-old leader. 

The struggle is, however, 
barely camouflaged as the 
main contenders - Mr Michel 
Rocard, the Prime Minister, Mr 
Lionel Jospin, the Education 
Minister and former party sec- 
retary, and Mr Laurent Fabius, 
the youthful rhairman of the 
National Assembly — manoeu- 
vre for pole position. 

Their manoeuvrings will 
reach a crucial ^tage this week- 
end, with a meeting of the par- 
ty’s central committee 
intended to pave the way for a 
united front at its trie nnial con- 
gress at Rennes in March. 

At stake in the short term is 
control of the party itself. 
Since the Socialist Party 
emerged in its current form, 
under Mr Mitterrand's control, 
at the congress of Eplnay in 
1971, an elaborate system of 
proportional representation 
has divided power between dif- 
ferent “ currents" or tendencies 
wi thin the party. The strength 
of these currents is gauged not 
by formal membership but by 
the number of votes that can 
be mustered at a congress. 

There are still a number of 
serious ideological rifts within 









the party - on defence, on 
immigration, and on economic 
policy - but the currents are 
fast giving way to personal fan 
clubs. 

In the past, the Socialists 
have often managed to main- 
tain an appearance of unity. 
The rival tendencies have each 
produced their own ” contribu- 
tion", or manifesto, for the con- 
gress but would haggle over 
the division of power and agree 
on a single “synthesis" motion. 

At Rennes, there is no 
impending election to promote 
unity, and the chances of 
reaching a synthesis are reced- 
ing: The main hopefuls in the 
1995 presidential race want 
their supporters to stand up 
and be counted now. 

For the time being, the Mit- 
terrandist “AB current” 
remains the dominant group In 
the party, with an estimated 60 
per cent of the membership 
and a strong hold on the cen- 
tre-left of the party. But the 


ABs, bom of a merger between 
supporters of Mr Mitterrand, 
and those of Mr Pierre Mauroy, 
the strong man of the Sadat 
ists in northern France and 
currently party secretary gen- 
eral, are breaking up. 

Mr Mauroy has been unable 
to force the two main AB con- 
tenders, Mr Fabius and Mr Jos- 
pin, into a deal. Many party 
members have signed both con*, 
tributious, perhaps to hedge 
their bets, but possibly also 
because there is so Uttie to dis- 
tinguish them in content . 

Mr Mitterrand, when asked 
what was the political differ- 
ence between the two, is said 
to have commented that while 
Mr Fabius was going bald, Mr 
Jospin had a full head of hair. 

Two other ABs from the left 
of the grouping, Mr Louis Mer- 
maz and Mr Jean Poperen, 
have also put forward contri- 
butions, though their sights 
appear to be set more on the 
post of party secretary general. 


Wife the ABs divided, the C 
current of Mr Rocard seems 
most strong? placed tow a rd s 
the right of file party,' with per- 
haps 25 to 30 per cent of the 
votes: After 18 months, as 
Prime Minister, Mr Rocard Is 
still high in the popularity 
polls, often outscoring even Mr 
Mitterrand. 

Mr Rocard draws on a heri- 
tage of student militancy, 
M endi ng 

economic rigour. The “Rocard 
method" of sitting down and 
talking about problems one by 
one has scored soma notable 
successes, but many Socialists 
complain it fa as slipped into a 


More clearly ideological is 
the E current, based on the for- 
mer think-tank and led 

by Mr Jean-Pierre Chevdne- 
ment, fee Defence Minister. Mr 
Chevgnement, who has been 
losing gr o un d but still has the 
support cf 10 to 15 per cent of 
the party, combines a strong 


na t io nalis m with a Marxist 
intellectual framework. 

Though Mr Chev&nfemenr 
does not seem to be a serious 
presidential contender, he still 

represents to some extent the 
party’s left-wing, conscience, 
nn^ some young Mltterrandists 
have begun to veer in his direc- 
tion. 

In the wings is Mr Jacques 
Delors, who. has signed Mr 
Meermaz’s contribution to the 
Rennes congress. His position 
as president of the European 
Co mmissio n prev ents htn; from' 
playing too direct a part in 
French domestic politics,; at 
least until his aecond term of 
office ends .'in 1392, but his 
awjhttfang are clearly discerni- 
ble. 

Mr Delors' shares wife Mr 
Rocard the characteristic of 
being able to appeal strongly to 
floating votes in fee centra, 
like Mr Rocard, however, he.is 
also viewed by many on the 
left as veering dangerously 
towards social democracy. 

Meanwhile, more deadly 
power struggles are taking 
place across fee rest of the 
French political spectrum. On 
the right, the. GanDist. RPR is 
'split by the assault of Mr 
Charles Pasqua and Mr Phi- 
lippe Sdguin. on the party’s, 
twice-defeated presidential can- 
«Hrfa+A Mr Jacoues Chirac. 

On the left, Mr Georges Mar-. 
rhnfc is -coming under mount- 
ing attack at the head of the 
last unreformed Communist 
Party In Europe. 

The results of these two bat- 
tles could .have significant 
effects on the Socialists’ elec- 
toral positioning. 


By Kerin Hope in Nicosia 

THE CYPRUS Government has 
signed contracts worth more 
than $l20m with three French 
arms manufacturers to buy 
artillery, armoured vehicles 
and ammunition, as part of its 
modernisation programme for 
the armed forces. 

The purchase includes a 
dozen AMX-13 self-propelled 
155mm howitzers, together 
with 12 armoured ammunition 
carriers, and battery-command 
vehicles to be supplied by 
Crourot-Loire Industries. 

Thomson-Brandt Armament, 
which is part of the Thomson 
CSF group, will also provide 
120mm rifled mortars and 
ammunition valued at 582m. 

Matra-Manurhin Defence, 
part of the Matra Group, will 


supply 1,000 Apilas anti-tank 
weapons. 

The Government early last 
year signed contracts for 36 
AMX-30B tanks, and one AMX- 
30D recovery vehicle valued at 
5136m, bringing the total 
amount spent on French-made 
arms since 1987 to more than 
5380m. 

A senior Greek Cypriot offi- 
cial said the weapons pur- 
chases were aimed at ensuring 
”we could hold off for a few 
days, until the rest of the 
world noticed, any attack” by 
Turkish forces which have 
occupied the northern third of 
the isla nd since 1974. 


Production of Bordeaux 
almost doubles in 1980s 


Russian church makes appeal to Rome 


By Iasi Davidson in Paris 

PRODUCTION of Bordeaux 
wine has almost doubled in the 
past 10 years, from FFr6.4bn 
($l.l4bn) in 1979-80 to a new 
record of FFrll.4 bn in 198989, 
mainly through increases in 
productivity and price, the Bor- 
deaux wine association 
announced yesterday. 

The area under vines 
scarcely increased at all during 
this period, which was 
described by Mr Francis Fou- 
quet, President of the Bor- 
deaux Wine Council as “fee 


decade of the century”, rising 
only from 97,000 hectares to 
103,000 hectares. 

But the volume of wine mar- 
keted rose from 2.7m hecto- 
litres to 4.7m hectolitres, while 
the share of production mar- 
keted under a higher quality 
label of Appellation d’Origine 
Cgntrotee (as opposed to sim- 
ple table wine) rose from 81 per 
cent to 94 per cent 

Belgium remained the lead- 
ing export market for Bor- 
deaux, with sales of FFr717m, 
followed by Britain and the US. 


By John Wyles in Rome 

THE Russian Orthodox Church 
yesterday appealed to the P ope 
to urge an mid to violent acts 
by Uniate Catholics in the 
Ukraine, whose battle Ah' reli- 
gious freedom has become 
closely entwined wife national- 
ist demands. 

In an outpsoken interview 
published yesterday by La 
Stamps, Archbishop KyriH of 
Smolensk and Kaliningrad, the 
newly appointed Orthodox 
Bishop responsible for rela- 
tions with the Vatican, 
revealed that nationalist feel- 
ing in the Ukraine was also 
now causing schisms within 


♦tm Orthodox Ch n roK 

His remarks were published 
on the eve of the departure for 
. Moscow today of a Vatican del- 
egation led by Cardinal Johan- 
nes 1 Wills brands which will 
continue discussions with fee 
Orthodox Church on the Uni- 
ates problem. 

These , are Ukrainian Catho- 
lics, numbering around 4m in 
communion wife Rome, who 
were forcibly integrated into 
the Orthodox Church by Stalin 
In 1948 along with their 
churches and other ecclesiasti- 
cal property. 

In the last few months sev- 


eral of these churches have 
been occupied by Uniate mili- 
tants. 

According to Archbishop 
KyrDl: “fee situation is getting 
worse every day because, vio- 
lence is growing in the 
Ukraine” 

The Orthodox wanted the 
Pope to appeal fra - an end to 
violence and help start a pro- 
cess of nomutisatian. 

The Uniate problem had to- 
be solved by a dialogue 
between the Orthodox and the 
Vatican but “other forces are 
involved which have nothing 
to do wife fee clergy”' 


Thomson 
missile link 
with BAe 

By WbBMm Dawkins in 

Paris 

AN ambitious joint -venture 
between the missile systems 
businesses of Thomson-CSF 
and fo-wntf* Aerospace yester- 
day received approval from 
fee French Government. .. 

This-means Europe’s largest 
joint cross-border defence 
equipment company has 
cleared' its the final hurdle. 
Talks can now start for the 
establishment by the end of 
fee year of a business with an 
expected, turnover .of ffr.Utai 
(S2,4£bn) and a staff of 1.400, . 

- TMs new alliance vriR rein- 
force our co-operation, wife 
Britain.” isaid Mr Jean-Pierre 
Chevdnement, - ’ France’S 
Defence Minister, who was 
responsible for clearing the. 
de a l- It has been under negoti- 
ation for two years. 

Britain gave ito approval 
early last month. But Paris 
wafted- until it was finally con- 
vinced feat the UK would join 
France and Italy. in developing 
a weapon project known as 
Fams (Family ‘of Anti-Air Mis , 
gile Systems) rather than 
going for a US-led alternative.. 
The UK’s decision to Join 
Fams, for fee development of 
. three naval missiles and a 
land-based weapon, finally 
cleared the. way for French 
approval fot the Thomson- 
CSF/Brftish Aerospace deal. : 

The joint venture, to be 
called Enrodynmnics, wiH be 
owned 50 per cent by each 
partner. Its start-up capital 
and has yet to-be decided. 
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EUROPEAN NEWS 


Brussels steps up the EC 
drive to aid East Europe 

By Davfd Buchan frt Brussels and Laura Raun In Amsterdam 



Waving goodbye to repression: one of the young heroes of fee revuLffticn on the balcony of the Party HQ In Bucharest at Christmas 


Old habits prove hard to kill 

Ceausescu may be dead, but the spirit he engendered lives on, reports Jody Dempsey 


A HIGH LEVEL European 
Commission trip to East 
Europe starting today marks a 
further intensification of Com- 
munity e Sorts to help the ail- 
ing economies of the region. 

Mr Frans Andriessen, the 
External Affairs Commis- 
sioner. today flies to Prague, 
then on to Sofia and Bucharest 
on Saturday and Sunday, for 
talks aimed at reaching new- 
trade and economic coopera- 
tion agreements with Czecho- 
slovakia, Bulgaria and 
Romania, and at assessing the 
latter’s need for further emer- 
gency aid. 

Any further aid to the region 
will require revision of the 
Community’s 1990 budget in 
which EcuSOQm ($363m) have 
been set aside for Poland and 
Hungary. The Commission 


L EADING West German 
industrialists gathering 
near East Berlin tomor- 
row for fail kg on cooperation 
are likely to ask the Commu- 
nist leadership to go much fur- 
ther towards opening up the 
East German economy to mar- 
ket forces and outside Invest- 
ment 

Mr Tyll Necker. president of 
the West German Industry 
Federation, who will lead the 
delegati on, said he finds “unsa- 
tisfactory" the economic mea- 
sures put forward by the East 
German leadership. 

Mr Necker took Issue in par- 
ticular with East Berlin's plans 
to limit foreign stakes in East 
German joint ventures to only 
49 per cent The limit is partly 
grounded on East German 
fears of a “sell-out" to powerful 
West German industry. 

Although some East Berlin 
officials appear to take seri- 
ously the West’s objections 
over the 49 per cent role; Mr 
Hang Modrow, the East Ger- 
man Prime Minister, failed to 
clarify the point in yesterday's 
government statement 


plans to take 10 per cent in the 
capital of the proposed Bank 
for the Reconstruction and 
Development of Europe 
(BRDE) would also have to 
entered into the EC budget, 
though the capital would only 
be partially paid up. 

In talks with other Western 
participants in the bank in 
Paris at the start of next week. 
Ireland, as current president of 
the EC, will have no agreed 
Community position on the 
bank’s overall capitalisation to 
present EC discussions earlier 
this week left the Twelve 
divided, with France favouring 
a capital of EculSbn, most 
other countries happy with 
Ecus lObn and Britain and the 
Netherlands arguing for half 
that sum. The UK is also con- 


Mr Necker also said that tax 
levies on joint venture profits 
could amount to “dose to 100 
per cent,” which would make 
such investments “uninterest- 
ing" for western companies. 

Among the top West German 
company chairmen expected to 
attend the meeting are Mr 
Edzard Reuter of Daimler- 
Benz. Mr Carl Hahn of Volks- 
wagen. Mr Deiter Spethmann 
of Thyssen, Mr Klaus Piltz of 
Veba, Mr Heinz Schimmel- 
busch of MetsHgesellschaft 
Mr Jens Odewald of KaufhoL 
From East Germany, Ms 
Christa Loft, the Economics 
Minister, and the heads of the 
country's top Kombinate (state 
owned companies) are sched- 
uled to take part 

Mr Necker is anxious about 
prospects that the East Ger- 
man Communist party, the 
Socialist Unity party (SED), 
could oiinrfi a “blocking minor- 
ity” in the East Berlin parlia- 
ment (Volkskammer) after 
elections on May 6. 

His criticisms of the eco- 
nomic course of the Commu- 
nist leadership are backed up 


should be confined to fostering 
private entreprise rather to 
bolstering the still-enormous 
state sector in Eastern Europe. 

However, the Irish presi- 
dency will propose to other 
participants the following 
shareholdings; a controlling S3 
per cent for the EC (with the 
Twelve taking 43 per cent and 
10 per cent for the European 
Community itself and its Euro- 
pean Investment Bank); East- 
ern Europe and the Soviet 
Union teMrc 15 per cent; other 
Western European countries 10 
per cent; the US and Japan &5 
per cent each; and the remain- 
ing 6 per cent spread a number 
of other countries such as Tur- 
key, Cyprus and Malta. Inter- 
est in participation has come 
from as far afield as Mexico. 


by other industrial groups. 
According to Mr Helmut GLe- 
secke, in charge of East bloc 
trade at the Association of Ger- 
man Chambers of Commerce, 
“We don’t have the impression 
that they really want to 
(Change). They don’t want to 
bury their Socialism. " 

Pointing out that the East 
German Communists have 
always lagged well behind the 
reformist-minded countries in 
eastern Europe in accepting 
private initiative and market- 
orientated econ omic s, Mr 
Necker said: “The SED is very 
set in its ideology." 

“We must stabilise the coun- 
try (East Germany) but not the 
SED," he said, picking up a 
paint that has concerned Chan- 
cellor Helmut KohL 

Mr Necker, who was bom in 
what is now East Berlin said 
“improving the situation of the 
people in East Germany" 
should take priority over ach- 
ieving unity. 

Czechs to ease joint venture 
curbs, Page 5; Problems of set- 
ting up shop. Page 12 


France to 
provide aid 
package 
to Romania 

By Judy Dempsey 

in Bucharest 

IN AN attempt to restore links 
with Romania and to gain an 
economic foothold in Eastern 
Europe which is now largely 
dominated by West Germany, 
Mr Roland Dumas, the French 
Foreign Minister, yesterday 
pledged a package of economic 
assistance to Romania’s 
interim government. 

Mr Dumas, the first foreign 
minister from a European 
Community country to arrive 
in Bucharest since the ousting 
by a m a ss popular movement 
of the Ceausescus on December 
22, held seven hours of talks 
with ministers and the Front 
for National Salvation. 

These included discussions 
with Mr Sergiu Celec, the For- 
eign Minister, General Victor 
Stancelescu, the Minister for 
National Economy and Mr 
Nicolae Nlcolae, the Minister 
for Foreign Trade. 

But because of the chaotic 
state of the economy, Mr 
Dumas said it was practically 
Impossible to offer any immedi- 
ate econo mic assistance with- 
out available statistics to band. 
However, be said that in 
March, a newly formed 
French-Romanian joint eco- 
nomic enminiammi would 
to the package. 

High on Romania's list of 
priorities is the modernisation 
of the telecommunications sys- - 
tern as well as the food and , 
agricultural industry. 

Yesterday French officials 
said that firms, including 
Pechiney, the aluminium 
up, Peugeot and Renault, 
car manufacturers, were 
already anxious to return to 
Romania. During the 1970s, 
Renault had helped to develop 
Romania's car industry. But 
since- the early 1980s, trade 
Mnlpt between both countries 
rapidly deteriorated following 
cr iticisms by French President 
Francois Mitterrand of the 

country's rfiamtl human rights 
record. 

French exports to Romania 
plummeted during this period 
and by 1988 exports to 
Romania totalled FFrTlOm 
while imports from Romania 
exceeded FFr2.8bn. France 
imparted food and agricultural 
products as well as textiles, 
forniture and glass. 


T av. execution of 

and Nlcolae Ceausescu 
closed the first phase of 
the Romanian Revolution. 
Now, three weeks later, the 
National Salvation Front is 
attempting to embark on tin* 
second phase: dismantling the 
to talitar ian system which the 
Ceausescus had inherited from 
the former Stalinist leader, Mr 
Gbeorghe Gheorgtdu-Dej. 

It is an awesome task. For 
the Romanian Communist 
party went further than other 
East European countries in 
imposing a system which 
touched every individual in the 
country. 

The imposition of such a sys- 
tem was facilitated by tbs his- 
torical background. In 
Romania, a liberal political sys- 
tem sever got started. 

During the second half of the 
19th century, attempts were 
made by the sons and daugh- 
ters of the aristocracy to 
change the political atmo- 
sphere in the country. Yet 
although many of them studied 
in Fiance and returned with 
revolutionary/liberal ideals, 
that generation made no effort 


to establish civil and political 
institutions based on the Euro- 
pean experience. 

Had they done so, it would 
have meant dism antling a 
mortality based on widespread 
corruption and neo-serfdom. It 
would have also meant introd- 
ucing radical changes, espe- 
cially fawd reform, of the 
few issues which had domi- 
nated Romanian political Mfe 
for tiie best part of a century. 

In the 1930s, the dictatorship 
of King Carol, followed by the 
fascist Iron Guard, allowed no 
opportunity for the pre-war 
parties, the National Feasants 
pa it y «nd the National Liberal 
party, to achieve serious politi- 
cal changes. And after 1947, the 
Romanian Communist party 
continued the tradition of sup- 
pressing political file. 

Hence now, after the Christ- 
mas revolution, one of the first 
thing s the National Salvation 
Front has to tackle is the men- 
tality of the population. 

Under the totalitarian sys- 
tem. nobody was spared tiie 
humiliation of the Securitate. 
So many people informed. So 
many joined the Communist 


party and indirectly supported 
the Ceausescu regime. A collec- 
tive silence prevailed among 
the post-war generation. 

Their parents had already 
lost everything under the fas- 
cists and the communists. The 
younger generation, bom in 
the 1970s, had nothing to lose. 
Which is why, unarmed and in 
their thousands, they faced the 
Securitate on December 22. 

Those touched by this 
degrading system have turned 
to the Front just as quickly as 
millions of Romanian fascists 
turned to the new communist 
regime after 1947. 

No one speaks of a sense of 
shame or a sense of collective 
guilt, about which Mr Vadav 
Havel, the President of Czecho- 
slovakia, so eloquently spoke 
last week. 

“Without standing up and 
saying we were all part of this 
system and declaring our true 
political/moral outlook, it will 
be very, very difficult to 
chang e this mentality,” says 
Dr Dumitur Mazilu, the 
vice-president of the Front 

Younger Romanians, how- 
ever, are «»iHng now for decla- 


rations of responsibility for the 
destruction of values and indi- 
vidualism. They point out that 
tiie faces in the media and in 
the foreign ministry, in the fac- 
tories and in the offices, are all 
the same. “They have simply 
switched sides without the 
slightest difficulty," say mon- 
bets of the Christian Demo- 
cratic Youth movement, a 
branch of tiie National Feas- 
ants party. They also say that 
nothing has changed. 

But slowly, the Front is fry- 
ing to dismant le totalitarian- 
ism. A decree issued last Man- 
day will allow all Romanians 
to travel, a right which was 
denied to the society, not only 
by the Ceausescu regime but 
by Mr Ghearghiu-Dei as well 
Mr Mazilu fought hard for this 
right, as he is for a new elec- 
toral law which will soon be 
published. 

Hus law will form part of 
tiie basis for a new political 
system. But the system will 
not become democratic or even 
liberal overnight. Old habit* in 
Romania will die particularly 
hard. 


cerned that bank lending 

Businessmen do not buy East 
Germany’s economic reforms 

West German Industry Federation president Tyll 
Necker talks to David Marsh and David Goodhart 
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OVERSEAS NEWS 


Peking appoints hardliner as its new envoy to Hong Kong 


By John Elliott in Peking 


ZHOU NAN, one of China's top 
foreign ministry officials, with 
a reputation as a tough negoti- 
ator, has been appointed 
Peking's top man In Hong 
Kong where he will head the 
local branch of the Xinhua 
News Agency, China’s de facto 
embassy in tbe colony. 

By the end of this month he 
wifi succeed Xu Jiatun, 14, who 
is retiring. The move will not 
be welcomed by British diplo- 


mats who regard Zhou, a 62 - 
y ear-old vice foreign minister, 
as an often unsympathetic, 
smooth-talking hardliner who 
is likely to take a tougher line 
on Hong Kong matters than 
his predecessor. 

This week Zhou, who speaks 
excellent English, has been the 
official host in Peking of, Sir 
David Wilson. Hong Kong's 
governor. Yesterday the two 
men met for nearly three 


hours. Zhou is believed to be 
close to Li Peng, the Prime 
Minister, whose views he is 
expected to echo. This could 
increase the risk of confronta- 
tion at a time when the colony 
is passing through a specially 
difficult period. On the other 
hand, relations may be more 
straightforward because Zhou 
is in tune with Li. 

The reaction in Hong Kong 
yesterday was mixed. 


Although some people were 
worried by the appointment, 
others thought it an advantage 
to have someone close to Li. 
“Zhou is a man with a lot of 
clout and, as he sees for h i nr 
self what is happening in Hong 
Kong, he will be in a strong 
position to -report back," said 
Mr James Hen, an industrialist 
and member of the Legislative 
Council. 

China does not have a full 


embassy in Hong Kong.- Over 
the years it has developed its 
Xinhua News Agency branch, 
located in a former hotel oppo- 
site the colony’s Happy Valley 
Race Course, to do the job- Hie 
buil ding became a food, point 
for pro-democracy demonstra- 
tions last May and June when 
Xu is believed to have been 
criticised by Peking for not 
exerting more authority. 

Xu, who once described capi- 


talism ‘as “-one of mankind's 
great inventions”, has been 
seen as a benevolent supporter 
of the colony in many of its 
differences with Peking. That 
type of stance is now out of 
favour. 

Zhou's experience with Hong 

Kong has been built up over 
many years and he is well 
known to British diplomats 
and to Hong Kong’s leaders 
because he headed China’s 


in 


-team fronr the of 1989 . 
negotiations which led to the 
Si nivBHtMi Joint Declaration 
on the 1997 handover. 

In Hang Kang, bis main Job 
will be fo use China's extensive 
contacts to rebuild the ixedibfi- 
ity .of Peking in the wake of 
last June’s Tiananmen Square 
massacre, and to try to. reduce 
support for rapid democratic 
development and mass emigra- 
tion- 


Britain presses China over Basic Law Tourists 




iV ; 
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By John Elliott 


SIR DAVID Wilson, the Governor of Hong 
Kong, yesterday urged senior Chinese offi- 
cials to speed up plans for democratic 
reform in the draft Basic Law which will 
be the colony's mini-constitution when it 
returns to Peking’s sovereignty in 1997. 

This led to a long and detailed discus- 
sion between tbe two sides, although it is 
not known if China was persuaded to 
budge from a rigid stance it has adopted in 
recent months. 

Yesterday morning. Sir David met Zhou 
Nan, vice foreign minis ter, who is to take 


over as China’s de facto ambassador In 
Hong Kong by the end of this month. The 
talks lasted for nearly three hours. This 
was longer thwn expected and indicated 
that the covered all the lanes which 
have built up into a confrontation in 
recent months between China and Hong 
Kong, backed by the UK 

Sir David said he had had "frank 
in-depth discussions”. This had been "use- 
ful in getting understanding of the issues 
involved". 

At the start of the afternoon session Li 


Hou, a senior official in the Peking’s Hong 
Kong and Macao Office, used analogies 
about the weather to criticise an anti- 
China demonstration in Hong Kong on 
New Year's Day, which called for the 
downfall of “Ceausescu’s China”. Li said it 
was "time for the weather to get clear”, 
but rain had "once more fallen on Hong 
Kong”. Sir David replied: "We are almost 
at the end of this period of winter.” It was, 
however, "important to distinguish 
between small showers of rain and 
typhoons, or we will get confused”. 


replace 


troops 


By John Elliott 


Bush welcomes the lifting of martial law 


By Peter Riddell, US Editor in Washington 


PRESIDENT George Bush 
yesterday welcomed the lifting 
of martial law in China as "a 
very sound step” and said the 
US would continue its policy of 
not isolating Peking. 

In his first public comments 
since Wednesday's announce- 
ment from Peking. Mr Bush 
said that, "for those who are 
interested in human rights and 
the reform that was on the 
move (before last June’s crack- 
down) and we'd all like to go 
forward, there’s no way you 
can look at that and say it's 
not positive." 

He cited the decision as justi- 
fication for his policy of main- 
taining high-level contacts 
with the Peking Government 
following tbe Tiananmen 
Square massacre last June. 

Mr Bush has been criticised 
by Democratic leaders for 
“kowtowing” to the Chinese 
authorities by sending Mr 
Brent Scowcroft, his National 


Security Adviser, and Mr 
Lawrence Eagleburger. the 
Deputy Secretary of State, to 
Peking only a month after the 
massacre and again last 
month. 

Mr Bush said yesterday that 
the US would "continue to 
watch the situation very 
closely". 

"I've taken a position that I 
do not want to isolate China by 
no contacts and set the clock 
back,” the President said. 

Congressional leaders are 
reacting more cautiously than 
the Administration to the 

ann n iinfiP Tn m t of the lifting Of 

martial law. 

They have questioned how 
much real difference the deci- 
sion will make to the level of 
suppression of dissent. 

Republicans as well as Dem- 
ocrats have argued that more 
needs to be done by the Chi- 
nese authorities before Con- 
gress abandons the idea of 


going ahead with further eco- 
nomic sanctions. 

In a largely symbolic move, 
Congress is expected later this 
month to take up a Bill giving 
Chinese students the right to 
remain In the US. 

This was vetoed at the end of 
last year by President Bush on 
the grounds both that it was 
unnecessary since the students 
had already been given such 
access and that it interfered 
with his presidential preroga- 
tives. 

Two-thirds majorities appar- 
ently exist in both the Senate 
and the House of Representa- 
tives to override tbe veto. 

The Administration has 
announced that the US will 
support a partial resumption of 
World Rank lending to China. 
This is likely to result in the 
approval within the next few 
weeks of «n«iii loans for earth- 
quake and anti-poverty relief. 

What is being officially 


described by the Bush Admin- 
istration as a "partial change” 
will apply on a case-by-case 
basis to lending for humanitar- 
ian and “human-needs” type 
loans. 

A State Department official 
stressed that the US remained 
opposed to a resumption of 
project lending, larger loans 
for economic development and 
infrastructure projects. These 
account for the bulk of the 
$750m (£451m> in loans which 
were frozen last June after the 
Tiananmen Square massacre. 

The first of the humanitar- 
ian loans likely to be given the 
go ahead are for 230m to deal 
with the direct results of a big 
earthquake last year and a 
260m anti-poverty loan to 
assist Jiangzi province, one of 
China’s poorest regions. 

The issue is expected to be 
consid e red by the World Bank 
board around the end of this 
month or in early February. 


A BATTER Y-operated plastic 
toy helicopter whirring from a 
stall Chairman Mao’s 

mausoleum was the most 
aggressive object visible in an 
otherwise peaceful Tiananmen 
Square yesterday. Hie square 
was open to the general public 
for the first time since last 
June, following the lifting of 
martial law early yesterday. 

. But the apparent freedom 
and calm was superficial, as 
plainclothes secret police 
quickly demonstrated when 
Mr Norman Rees, a British 
television reporter, was inter- 
viewing an elderly woman. 
Suddenly her arms were 
grabbed by two khaki-coated 
men who took her to a room in 
the adjacent Museum of Revo- 
lutionary History, which is 
being used to house troops. 

The women had been saying 
that it was good that peace 
had returned and had called 
for China and Taiwan to be 
reunified. She became over-ex- 
cited and cried. 

Earlier an old man had 
shouted at guards on the cen- 
tral Monument to the Peoples 
Heroes: “How many students 
did yon kill last year?” 

Several thousand people 
walked through the square in 
near freezing temperatures. 
Many walked quickly In file to 
the Mao mausoleum to see the 
embalmed remains lying on a 



Tourists back in Tiananmen Square after tiie end martial Inw 


panHa plinth mi rim- a plastic 
cover. 

The mood in the square was 
mostly sombre as people con- 
gregated round the central 
mnniwiwit and gazed at the 
guards, and at the monument's 
steps which are still broken 
and charred from last June's 
army action. Few spoke to for- 
eign rep or te rs, and when they 


did, mw dressed In greatcoats 
or black tunics quickly 
silenced' them .by moving 
alongside. 

The government’s decision 
to ban entry to the' monu- 
ment’s steps and' plinth, has 
made it ah object of dispropor- 
tionate primary interest as an 
evocative r emind er of last 
year’s student movement.’ 


Jerusalem Post 
strike threat 
removed 


By Hugh Carnegy in 
Jerusalem 


JOURNALISTS at the 
Jerusalem Post. .the. troubled 
English-language Israeli news- 
paper. have removed their 
threat of a strike after receiv- 
ing assurances on editorial 
independence from the paper's 
Canadian ownership. 

However, the 30 senior edito- 
rial staff who resigned in pro- 
test against the policies of Mr 
Yehuda Levy, the former 
Israeli army officer appointed 
publisher by owners Hollinger 
Inc, said they were not 
impressed by the assurances 
and would not be returning to 
the Post They are continuing 
their plans to start a rival 
newspaper. 

The dispute with the remain- 
ing staff was resolved when Mr 
Levy wrote a letter pledging 
full editorial independence for 
the editor and his journalists. 
“The Jerusalem Post will con- 
tinue to be a free and indepen- 
dent newspaper and will not 
reflect a single, politically 
orthodox position," he said. 

Mr Levy has yet to appoint 
an editor to succeed Mr Erwin 
Frenkel, who resigned two 
weeks ago because of the pub- 
lisher’s intention to assume 
ultimate editorial control. 

Since the row blew up. the 
Post, regarded as highly influ- 
ential among foreign diplo- 
mats, journalists and English- 
speaking diaspora Jews, has 
been severely curtailed, drop- 
ping some pages most days ana 
filling space with many agency 
dispatches. 

Mr David Landau, the former 
managing editor of the Post, 
said yesterday plans to start a 
rival daily circulating both at 
home and abroad had been 
presented to Jewish investors 
who had expressed interest in 
backing such a project 


Shia fighting leaves 100 dead 


By Lara Marlowe in West Beirut 


NEARLY 100 people have been 
killed in fighting between rival 
Shia Moslem militias in 
southern Lebanon in the past 
three weeks, despite the 
nneasgL-stal ornate in.. the civil 
war which persists in Beirut 

The battles could have 
far-reaching implications for 
Iran, Syria. Israel and the Pal- 
estine Liberation Organisation, 
as well as for Lebanon. The 
pro-Iranian Hizbollah’s goal 
now appears to be to extend its 
control from the port of Zahar- 
ani, just south of Sidon, inland 
to the market town of Nabati- 
yeh, the Shia capital of the 
south. These areas are cur- 
rently held by the nationalist 
Amal militia which is at least 
nominally allied with Syria. 

If the Hizbollah offensive 
succeeds, an “Iranian enclave" 
infinitely more hostile to Israel 
than the region now dominated 


by Amal coukl be established a 
few miles north of Israel’s self- 
declared “security zone" in 
southern Lebanon. 

The governments of Iran and 
Syria have close^ ties but are k 
strangely helpless in this battle' 
between their Lebanese militia 
allies. 

The power struggle in Teh- 
ran is to a certain extent being 
played out in Iqlim al-Tofiah, 
the region now at the centre of 
the Shia clashes. 

Mr Ali Akbar Mohtashemi, 
the hardline former Iranian 
Interior Minister who estab- 
lished the Lebanese Hizbollah, 
is known to have encouraged 
the Hizbollah initiative during 
his visit to Lebanon in October 
and November. 

President Ali Akbar Rafsan- 
jani of Iran dropped Mr Moh- 
tashemi from his cabinet but 
has been unable to take control 


of Hizbollah and the 18 western 
hostages they are believed to 
hold in Lebanon. 


The'AzaSl-Hizbollah battles 
since December 23 area cohtin- 
-uatton-of the war -which -began 
when Hizbollah was expelled 
from southern Lebanon by 
Amal in April 1988. Hizbollah 
has recently wrested control of 
some villages from Amal. and 
has never renounced Its goal of 
returning to the south so that 
it can "liberate” Jerusalem 
from the Israelis. 


But, as Mr Nabih Berri, the 
Amal leader, said bitterly at 
tbe funeral of his southern 
Lebanon commander killed 
last week: “They (Hizbollah) 
have killed more of us in Amal 
than they have killed Israelis.” 
A total of 900 people have died 
in Lebanon’s inter-Shia war 
over the past 20 months. 


Cambodians wage war of words 


By Robin Pauley, Asia Editor 


ALL warring factions in . the 
Cambodia civil war yesterday 
stepped up their militar y and. 
propaganda efforts .to exert 
TWMTimnwi leverage in advance 
of the meeting of the five per- 
manent members of theUmfisT 
Nations Security Council to 
discuss the crisis. - 

Mr Hun Sen, head of the 
Phnom Penh government 
installed by the Vietnamese 
occupation army which with- 
drew in September, said that 
more citizens would have to be 
drafted into the country's army 
to “fill holes In the front line”. 

The Khmer Rouge guerrillas, 
whose claims of military suc- 
cess do not always match fact 
or capability, said yesterday 
they had launched new attacks 
and seized villages in the area 
of Battambang, the country’s 
second-largest town after shell- 
ing it last week. In earlier 


claims they said they had 
other attacked and set fire to 
the town or laid seige to it. 
Both were dismissed as hot 
credible by Western, military 
analysts and have now been 
“dfi^ped^^tHffKBifiBrRouge.*’ 

Their latest broadcast, so far 
unverified, said their guerrillas 
. bad “liberated'’ 38 vDlagea in 
four communes and killed or 
wounded enemy soldiers and 
freed 65 village officials. 

Whatever the doubts, the 
Khmer Rouge is clearly active 
and causing some death and 
destruction. 

A Vietnamese general, Trang 
Cong Man, editor of his coun- 
try’s main army newspaper, 
was reported from Hanoi as 
believing the Khmer Rouge to 
be concentrating all its- efforts 
around Battambang in the . 
hope that it will fall, enabling 
it to set up an alternative gov- 


ernment there. But most ana- 
lysts doubt whether the Khmer 
Rouge could achieve such. a 
military victory unless tire 
shaky Pnom Pen h regime first 
started to callpase. . . 

• -Mr timr Sen’s -cafl-fo r mo re f‘ 
military recruits probably 
reflects the, inability of the cur- 
rent government army -to 
regain lost territory, mainly In 
the rural areas towards the 
Thai border, at the same time- 
as defending the important 
towns and villages from Khmer 
Rouge hit-and-run strikes. 

Offcials and junior foreign 
ministers of the five UN secu- 
rity council permanent mem- 
bers meet in Paris at the week- 
end -to look for a- political 
solution for Cambodia. Their 
discussions, will, centre an^an 
Australian proposal to admin- 
ister Cambodia through dUft 
trusteeship pending elections. 



Vietnamese children pictured on Wednesday taking part in a group potty training session at the Tnen Man refugee camp in Hong Kong 


S audi Ar abia 
denies torture 


SAUDI ARABIA , said 
yesterday It held no political 
prisoners and, obeying the 
laws of God, did not permit 
torture to extract conitostons^ 
Reuter reports from Nicosia. ' 

The denial was prompted by 
an Amnesty International 
charge that the kingdom 
allowed: ’torture and “S- dear 
pattern” of political detentions 
without trial. . 

The • Amnesty - report, 
released . on Thursday,.- gave 
case histories on 8& detainees 
tn c h id tng a 40-year-old woman 
who died after' three days in 
custody. 

The London-based '• human 
rights organisation had said 
that since 1983 more than 700 
People .suspected of opposing 
the Saudi Government had 
been detained - without 
trial. 


Pretoria to 
standby 
apaTtheid^iii 
schooling 


By Patti Wakhneir In 
Johannesburg . 


A SOUTH African minister 
yesterday ruled out any. possi- 
bility that the country’s school 
system would be desegregated 
■ unde r the current National 
party government 

The minister in charge of 
Hadt education, Mr Stoffel van 
der Merwe, whose ministry is 
at the centre of a controversy 
over poor black exa mi nation 
results, told a press conference 
tn Johannesburg: "I don’t 
think this government, will 
ever reach the point where it 
will forcibly integrate schools.” 

The minister’s comment 
highlights the government’s 
co nti nued commitment to fun- 
damental apartheid legislation 
governing residential and 
school segregation, despite 
recent moves to abolish petty 
apartheid and to begin negotia- 
tions on political rights for 
blacks. 

Asked why Pretoria bad 
deeided to force the integration 
.of- -beaches but was maintain- 
ing school segregation, Mr van 
■ der Mows replied: "One does 
hot-have to go to tb* beach." 

A limited number of private 
schools in South.. Africa are 
already mixed, and Mr van der 
Merwe said he expected this 
-rtreud to continue, hinting that 
voluntary desegregation of 
same state schools might also 
bellowed. 

Bat integrating all schools 
would create havoc, he said, 
adding that political, social and 
cultural' problems woold 
result. 

' The minister was responding 
to the charge that the segrega- 
tion of education along racial 
lines imposed heavy extra 
costs bn a system which was 
already delivering- inferior edu- 
cation to non-whites. 


Singh announces 
Punjab concessioxB 


Bougainville rebel . 
chief reported dead 


Honda safety move 

As part of plans to improve tl 
safety of its ; passenger cat 
Honda will equip allots ca 
with inflatable emergency al 
bags within . three years, tl 
company president, Mr Tad 
shl Kume, said yesterda 
Kyodd reports from Tokyo. 


Karachi squatters build ‘parallel state’ where government never goes 


The World Bank has highlighted a self-help scheme that has transformed probably the world’s largest slum, writes Christina Lamb 


Y OU are now entering the 
Middle Ages, said "Doctor 
Sahib" as he drove past the 
memorial to Pakistan’s founder, 
round a series of truckclogged 
roundabouts into the slums of 
north-west Karachi - areas with 
names familiar only as sites of fre- 
quent ethnic riots. 

Curfew is the government's only 
contribution to life beyond the 
green line that marks off Orangi, 
probably the world’s largest squat- 
ter camp, from the marble palaces 
which house the politicians and 
businessmen, and the neat villas of 
civil servants. 

Some 40 per cent of Karachi’s 
population of Sm live in illegal set- 
tlements. The World Bank recently 
published a report on Oran- 
gi - home to more than a million 
people from all over the subconti- 
nent - as an insight into how peo- 
ple cope when local government 


breaks down. 

This shanty town, begun in 1965 
to accommodate floods of migrants 
from India and then Biharis from 
Bangladesh, is a microcosm of 
Pakistan. It has every kind of prob- 
lem - poverty, disease, ethnic ten- 
sion. drugs mafia and guns. It has 
mohajirs, Baluch, Fathans. Punja- 
bis, Biharis and local Sindhls all 
competing for scarce jobs In a dty 
where streets are paved with gar- 
bage not gold. 

Inside Orangi’s 8,000 acres there 
is no government - residents are 
provided no water, no power, no 
sewerage, no health care, no trans- 
port and no education. 

However, once the poorest part of 
Pakistan with typhoid and malaria 
cases in every one of its 90,000 
houses, Orangi today is a hive of 
industry, even exporting textiles 
abroad and bricks to affluent Kara- 
chi suburbs. 


The transformation is mostly due 
to the dedication of one elderly 
man. Akhtar Hameed Khan, known 
fondly as Doctor Sahib though he 
has no medical q ualifications , per- 
suaded the people that "the govern- 
ment was never going to give them 
anything but promises - if they 
wanted to live like humans they 
would have to do it themselves”. 

They did. With the help of Mr 
Khan and the Bank of Credit and 
Commerce International which set 
up the Orangi Pilot Project (OPP), 
providing just more than a penny a 
head, they constructed houses and. 
drains, and soon learnt the value of 
self-help. 

Waterborne diseases, medicine for 
which had eaten up 40 per cent of 
their incomes, were reduced drasti- 
cally. Today there are schools, 
mobile health clinics, women's 
work centres, a bus service and 
even a bank lending money for 


enterprise projects. 

Residents laid their own water 
pipe to a nearby dam. Hectririty is 
bought from entrepreneurs who 
have invested in a generator, or 
pirated from overhead cables, often 
with the palm-greased connivance 
of the authorities. 

"This Is the key to how toe nation 
survives,” says Mr fthan as he 
drives through an area of intense 
hammering, piles of .tyres and 
vehicle parts. “The government has 
provided the men in these shacks 
with nothing, but today this [four- 
mile] stretch is the hub of Pakis- 
tan’s entire transport industry. 
They can fix anything." 

Now in his eighties and resem- 
bling a human grasshopper — all 
sticklike limbs and enthusi- 
asm - Mr Khan has himself become 
something of a guhmnti npn tal Mr 
Fbrit His Camilla project in Bangla- 
desh is used worldwide as a model 


for self-reliant rural development, 
but be was forced to leave when the 

government, feeling, bis ‘success 
undermined their role, labelled him- 
a CIA agent 

Orangi is divided into' lanes. Each 
elects a president’ responsible lor 
collecting money ana “ organising- 
labour for laying drains, -and build- 
ing septic tanks; advised’ by OPP’s 
band of fervent young people who 
have developed a. manhole, cover 
and latrine costing a fraction of 
those previously available. • 

Since the project began. In 1980, 
more than, half have .built drains/ 
The concept has been so successful 
that 180 self-help organisations have 
formed, covering everything from 
sport to religion. 

People are growing rich in 
Orangi The average monthly , fam- 
ily income is still only RslOOO (£29), 
but since 1987, OPP, which has an : 
annual budget of Rs3m, has given 


R*2-5m hi loans -to eht 
from kttesnakers to. rubbish coUec- 
tora, kn itters and, nibbe rhand man- 
ufacturers. Sweatshops are disap- 
pearing and, encouraged by- OPP, 
women are casting off the raflaffiL 
running work centres, producing 

teatoweJs and cloths for. export. r - 
The mushrooming cf illegal sqat- 
ter settlements' such as Orangi 
began in the mid-1960s. State land 
was sold by powerful middlemen tb 
migrants without due authorisa- 
tion, thus leaving government with 
noobHgatiou to provide furilifrW . . 

_ The names of some’ lanes reflect 
the efforts of each ethnic group to 
retain te cultural identity. Tims the- 
Pathans lira on hi gh e r ground and 
keep their women veiled and hid- 
den, while the mohajira are the 
most vocai and have, the most 

what the World 
Bank describes as “an uneasy mix 
of co-operation an d discord". 


This 


u - 7 ^. . - h* 1986 whan parts 

of Orangi became a battlefield 
where 150 people died in a few 
•-■hocus.' Since then; the government 
sl aps on daytime curfew at the 
-sngntest sign of unrest! Bran When 
Quiet, there is a night curfew. 

~ : The^-yioteiice is. linked i to dihe 
growth of a vicious underground 
drug mafia exploiting ethnic ten- 
Thl8» along with some fhnda- 

EifSSSr SMSP* groups angered 
by the OPPs liberation af women, 

• ??L.L_ t _ hre ^ ei ^ IIS . to overwhelm 
- gbqp oqtty development otganisa- 

Local authorities -in 'Pakistan’s 
baeasy: -too at the 
tills rival economy which 
dfisaabes asa ,par- 
Parasitic on the legal 
oae- ft ia one of Pakistan's few sue- 
jetties, ^ authorities have, 
1 * n » « 
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Mr VP. Singh. India’s Prime 
Minister, yesterday made it sec- 
ond visit ’ to the troubled 
north- western stale of Punjab 
and received another rousing 
welcome when he anuofinced 
further measures to satisfy 
demands by the Sikh commu- 
nity, k-g- Sbanna wri tes from 
New Delhi. • ’ 

These include rehabilitation 
e£ Sikh soldiers who deserted 
tim army after the 1984 assault 
.on the Golden •. Temple . in 
Amritsar by troops on orders 
from the late Indira Gandhi 
an d a re view of cases of those 
novnetained ‘ for 'minor 
offences. 

-- Mr rBingh als^/ promised to 
give adequate compensation to 
victims of violence against 
Sikhs after Mrs Gandhi’s assas- 
sination in 1984, as well’ as a 
judicial inquiry into the myste- 
rious death of Jagdev Singh, a 
recently-elected member of 
Parliament belonging to the 
dominant faction of the Sikhs’ 
main political party led by Mr 
Simranjit Singh Mann. 


* 


FRANCIS ON A, leader Of a 
bloody rebellion on the South 
Pacific Island of 'Bougainville, 
has been kiUsd'-by a mor& mili- 
tant group, pence said. Renter 
reports from Port Moresby, 

- But the national police com- 
missioner, Mr. -Paul To Man. 
produced little evidence to 
back his claim, which coin- 
cided with a debate in* the 
Papua New Guinea Parliament 
on whether to extend a state of 
emergency on. the island, -j 
Papua New Guinea’s largest 
copper and gold . mine is on 
■Boogsinvillfl . but It fare been 
■ dosed by tire rebellion since 
May because of repeated rebel 
attacks. 
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By Peter Bidden, G^ EcHtbr, 

A MEETING- of the -World’s ' 
leading finance ministers 2s 
Washington in two weeks' time 
now ■' looks - Increasingly 
unlikely as discusfdons .con- 
tinue at the level of senior offl- 
daJs about an increase 'to the 
resdittices, dr quotas, xtf the 1 
International Monetary Fund, 
led by Mr Michel Camdessus. 

Differences about the size of. 
thequote increase 'have nar- 
rowed but not disatmeared as 
result at intensive discussions 
on the iBCTs executive hoard, 
which are dne to continue this 
afternoon and ***** weak. . 

A meeting of the policy-mak- 
ing interior committee - of 

- finance ministers had provi- 

■ skmaUy been pencilled id as a. 
contingency for January 25/26 
to resolve these Issues. It 

- would have been, preceded by a 
meeting of ministers of the 
Group of Seven leading indns- 

■ trial whiuHw : • 

Leading participants, how- 
ever, believe that sufficient, 
albeit; gradual progress is 
“bein^ made that the- e xe cu ti ve 
' -board of permanent representa- 
r tives in Washington inay be 
J fcbte tofeacfa agreement within 
the nest two weeks on the cooi 
?:» * . /. 


of world finance 
put in jeopardy 


in Washington 



Michel Camdessus: favours 
donbiinff quotas - 

trai question of the overall 
quota increase. 

This would an ta te rtai 
committee meeting unneces- 
sarv but a fall back date of 
mid-February is likely to be 
scheduled if the board cannot 
reach agreement by early next 
month. 

Mid-February is th« last date ' 

for 'ft decision since detailed 
proposals have to be sent out 
to the 152 member countries by 


then to meet the March 81 
deadline for completing the 
quota review. 

Some progress has been 
achieved on the quota issue aa 
there has been a convergence, 
though not yet a coincidence, 
of views between those, such 
as Mr Michel Camdess us, the 
IMF managing director, favour- 
ing a doubling of quotas, and 
countries such as the US, 
Britain and Saudi Arabia sup- 
porting a much smaller rise. A 
compromise in the 40 to 50 per 
cent range is looking increas- 
ingly probahle- 

Simflarly, the issue of a 
redistribution of voting shares 
with Japan taking over second 
place from Britain has now 
been resolved in principle. 

But there remain consider- 
able problems on the question 
of the limits of access to IMF 
resources and of adhering to 
the fond's principles of unifor- 
mity of treatment in view of 
the possibility of individual 
bard cases. 

These are matters better 
suited to discussion in the 
executive board than by 
finance ministers on the 

interim committee. 
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of artificialhearts banned 
after FDA quality inspection 


>.Eky Roderick Oram in New York 


f ALL further use . of the. only 
f . r artificial human heart 

. 'been banned by the OS -Food 
i. m -M nd Drug Administration 
^because, of poor -manufacturing 
.'.quality and. cither shortcom- 
ings. ■ •>:(. 

The maker, Symbian, said it 
had no comment until it had 
reviewed the situation. Called 
tin SymUsa^, the heortftres 
first known as the JarvDc-7. 

-*-■ ' Its designer. Dr Robert ■Jar- 
-r. 'Vik, is no longer connected 
with the tiny company based 
-v fcAtanpe, a subari) of Hmenix, 
T>. Arizona. 

ii^: The Food Drug Administra- 
■7 - tifm withdrew permission for 
i.-'Symbicm .to implant in patients 
ymiforther seven-hearts as part 
of a continuing experiment: 

*tv While toe Symbion J-7 was 
the: only permanent artificial 
j'-'-replacemsiit for .human hearts. 


temporary bridge hearts are 
available from other makers. 

Tfce 44ftday record for life 
with. an., artificial heart was 
held by, Mrs Carolyn Stadler, a 
57-year old Missouri woman. 
' She died last week, however, 

' after receiving her second 
. human heart transplant 
.... Only a few artificial hearts 
'have * been Implanted In 
h umans and recipients have 
. suffered from strokes and 
Mood clotting. 

The FDA said two inspec- 
tions of Symbian's plant 
year found lapses in manufac- 
turing quality which were seri- 
ous. enough to. endanger 
patients' lives. 

The company had also failed 
to notify the agency of adverse 
developments, to properly 
-monitor research sites, to ser- 
vice equipment and to train 


personnel. 

Last year, L630 heart trans- 
plants were performed in the 
US of which all but a handful 
involved donor organs rather 
than artificial hearts. 

Far the ntne months ended 
September 30, Symbion 
reported a loss of $684,000 
before asset disposals on sales 
of $2.5m against a loss of 
$622,000 on sales of $4m. 

Symbion also makes other 
medical devices such as hear- 
ing aids. But the FDA also 
withdrew approval yesterday 
of its acute ventricular assist 
device: 

• About half of Americans 
say job stress affects their 
health, personal relationships 
and abfitties to do their jobL 
according to a Gallup poll 
released yesterday, AP reports 
fmm Washington. 


Canadian 
market falls 
behind main 
competitors 

By Bernard Simon 

In Toronto 

THE CANADIAN financial 
market is facing behind those 
in te^ nctrm countries as 
a result at delays in financial 
industry reform, according to a 
new report by the Can a dia n 
government’s leading eco- 
nomic think-tank. 

The Economic Council of 
Canada urges federal and pro- 
vincial governments to work 
on harmonising the regulation 
of financial institutions, which 
is now split between the two 
levels of government 
The council notes that "com- 
petitive regulation adds to the 
costs of fiftawrfai institutions 
and wiflfcaa it difficult for firms 
incorporated under different 
jurisdictions to compete on 
equal terms across the coon 
try." 

The report also mentions the 
difficulty of ma i nt a inin g uni- 
form solvency standards - one 
of the factors blamed for the 
failure of several financial 


institutions in the past few 
years. 

Canadian banks and most 
insurance companies are regu- 
lated by the federal govern- 
ment, while the provinces have 
jurisdiction over many trust 
companies and the securities 
industry. 

Each of the ten provinces 
has its own securities regula- 
tor. 

The council recommends the 
creation of a formal organisa- 
tion to repre se nt federal and 
provincial regulators as a start 
towards the co-ordination of 
financial industry supervision. 
Several experts have been 
urging the formation of a sin- 
gle securities commission. 

The report also cautions: 
“There are grounds for concern 
about the performance of 
Canadian institutions in the 


growing International financial 


markets where they have been 
losing market share.” 

It expresses concern that the 

rinrtina in their TTitematirmfll 

market share may be a harbin- 
ger of nhnihr problems in the 

domestic market as restric- 
tions are eased on foreign insti- 
tutions operating in Canada. 
One should not dismiss 
lightly the possibility that for- 
eign institutions may, over 
time, be able to obtain an 
increasing share of domestic 
CjmaAian markets.’* . 


TV network in row 



By Uofwl Barber in Washington 

THE MEXICAN government has accused 
NBC television in the US of slander and 
distortion, after the network's much- 
touted series Drug Wars, which d ep icted 
the torture and murder of a US federal 
drug agent in Mfryinn 

In Washington, Mr Gustavo FettidbU, 
Mexican ambassador, said NBC had set 
back the cause of US-Mexican drug 
co-operation. But NBC in New York said 
the Mexican government had turned down 
offers to put its side on the air this week. 

The six-hour series — produced by Mich- 
ael Mann of the Miami Vice fictional detec- 
tive series - sought to portray in “docu- 
drama” form the kidnapping and slaying 
in 1965 of Mr Enrique “Kfld” Camarena cf - 
the Drug Enforcement Agency. It showed 
Mexican officials as corrupt, fun-loving 
bureaucrats intent on frustrating US 
efforts to crack the Camarena case. 

The Mexican government brushed off 
the series as “entertainment”, but pro- 
tested over subsequent news reports 
fronted by Mr Tom Brakaw, NBC News 
anchorman. Comments by Mr Brokaw, 
NBC reporters and some of invited com- 
mentators were “tlw protect of sheer igno- 


THE miwImw of uimilea In Medeflto in 
CotamMa rose by more than 20 per cent fq 
1989, to 4,015 for the city of ten. AF 
reports from Begot*. By contrast, there 
’were 1,754 murders to endNovemhor In 
New York (population 7 An), and 438 h 
Washtegon DC (population 650,800), sup- 
the murder capital of the US. 

MedeUfn is the headquarters of the cup- 
tel that controls much of the trade in 
cocaine. Gunfire was responsible far 8A48, 
td-tike deaths tort year, the head of the 
Bfedeffin morgue, Mr Cesar Angnsto Gtr- 
aldo, said. The murder total was 8£98 in 
1988, he added. 

‘ .w? 

wirii — - fanH CCis e wntete liw-Mng any eri- ■ 
deuce,” saMttegavernment in a three- 
page statement 

m one comment, an NBC reporter 
quoted unnamed US officials saying 
tlhrirw was TUSt iflrtt Panama- . abnoSt 
fa every part rfttecountiy tfcere fa a local 
Noriega, a c om andaut *.* general, a gov- . 
eminent g ettin g rich by dealing with the - 
Cuibmhian drna Dosses.*’ . 

Underlying theprotest Is a feeltog com- 
mon among Latin Americans that their 


• norBi e mm rtrtdionre spendtoo much time 
btomtegitimtotins for the drug crisis, and 

Mex^m ^mtel^ratkwv 
hearted byPresideiit Ca rtel Salinas has 
also stopped up efforts at home to quell 
corruption and drug s mug g lin g. 

At the same time, the mix of “docu- 
drama” end news tram NBC News ' also 
raises dfetutofng questions. like other art- 
works, it has discovered that presenting 
topical issues such as AIDS and abortion 
fa a combination of documentary and 
.drama can 3ft audience rat i ngs. B is also 
cheaper than mrmtng a regular weekly 
affairs iurng 

Jn the Drug Wars stales, NBC weM one 
stop farther toward Marring the tftstino- 
tkm between news end entertainment by 
allowing the producers to use NBC news 
tope, even though some of the Mexicans 
portrayed to the programme were ccanpoe- 
jtos of zed characters. 

Mr Lloyd Siegel, producer of the news 
repea ts shown after the d oenrtrama , said 
he ftit comfortable with the mixed format 
and stressed tint NBC news tape was used 
under supervision. . 


BGCI laundering trial ‘a watershed’ 

Richard Donkin previews a $14m drugs profits conspiracy case 


T HE trial of the Bank of 
Credit and Commerce 
International and six of 
its employees due to start in 
Tampa next Tuesday is seen as 
a watershed case in the US 
Government’s campaign to 
starve South American drug 
dealers of their profits. 

The bank, two of its subsid- 
iaries BCCI (Overseas) and 
BCd SA, and six of its officers 
face charges of conspiring to 
launder $Mm, the proceeds of 
cocaine sales. When the 
charges were laid fat October 
1988, customs officers 
i tof-nTH I the investigation as 
the most important money- 

la undering case fat US h fa tOty. 

The charges arose from oper- 
ation C-Chase, a two-year US 
Customs investigation which 
involved the laundering of 
$36m of drug profits collected 
to seven US cities and culmin- 
ating in 82 individual indict- 
ments against alleged couriers, 
dealers, and bank officers. The 
case against BCd marked the 
first occasion that an interna- 
tional bank had been c ha rged 
with drag money laundering 
since it became a crime in the 
US in 1986. 

For BCd, the world's largest 
bank without a lender of last 
resort, the prosecution has 
proved a damag in g setback to 
its expansionary ambitions 


which have seat it grow since 
its Inception in 1972 with 
branches Initially in the United 
Arab Emirates, the UK and 
Luxembo u r g to an TiHiiniiihm 
with 424 offices across 73cotm- 
trfes. 

The bank, which Is regis- 
tered to Luxembourg hot run 
from offices in Leadenhall 
Street London, is owned by a 
group of about 50 mainly Mid- 
dle East investors including 
tha niUng fiwwrty of Abo Dhabi 
a nd the ftfa Mahfouz family 
which controls National Com- 
mercial Bank; Saudi Arabia’s 
principal bank. 

The charges led to a qualifi- 
cation in BCCTs 1968 accounts, 
published in May 1980, w hich 
also recorded that the bank 
bad made a $48-7mkws for the 
year to December 81 2968 com- 
pared with a profit of 937-8m to 
1987. Bs operating profit had 
increased to $192m but the 
bank needed to mafr" higher 
provisions for bad debt in 
Nigeria where it has $20Qm 
debt exposure. 

The other shareholders, 
injected an extra SlOOm into 
the hank’s equity, the second 
time in recent years that they 
had been called upon to help 
the bank out Five years ago a 
8250m call was successfully 
made on the shareholders to 
make good a 8200m loss on 


options dentin gs. The bank 
continues howeverto maintain 
a high liquidity. Its last 
account showed deposits of 
nearly £29bn with mans .of 
gajttm. Us- total assets are 
$2obn with capital of fLfibn. 

White its principal supervi- 
sor is the Luxembourg Mone- 
tary Institute. tim bank is also 
subject to monitoring by a 


bonks. The monitoring g roup , 
which indudes. the. Bank of 
Engfend,was eetupte* result 
of concern withBCCTs rela- 
tively small pre s en c e in Lux- 


The group first matin May 
1988 before the laundering 
charges ware laid. . 

T he trial, which could 
last betwee n four and 
six months, arose from 
one of a series of US C ustoms 
and Drug BnfanMnnni Agency 
operations designed to flush 
out drug l a underin g activities 
of US gangs acting for the Med- 
effin drugs cartel to Colombia 
Customs, officers working 
undo’ com, pretending tarep- 
resent businesses such as dra- 
mas and restenranto used to 
taking huge amounts of cash 
dally, provided a laundering 
framework to tempt the drug 
dealers. 

- Urn operations led -to agents 


- imtwg- a number of ways of 
«3i*miidiing cash into the 
banking system. The most 
sophisticated scheme which 
they need to BCC3 was to take 
out a short-term deposit at a 
branch of a hank to cot coun- 
try white obtaining a matching 
loan from a s ep arate branch in 
another country which could 
then be wired on to the drag 
dealers in Colombia. 

The BCCI officers never took 
any payments for the transac- 
tions other than their salaries 
mid tim bank’s only profit from 
the scheme was the L5 per 
cent difference in the loan 
in i g w Md- a gainst the fag m es t on 
the term deposit and cammte- 
sion fees from issuing the 

M uiriml wtuiriBg faana . 

The transactions themselves 
are anfflahr to be contested by 
the defence to the case. The 
trial is expected to hinge on 
whether the bank officers who 
dealt with agents were aware 
of the origin of the tends. The 
prosecu ti on is sedttog to esteto- 
»«h this central question of 
awareness using transcripts of 
1,280 tapes of conversations 
b et w een Customs agents, hank- 
ers and money laan a sre rs. 

The bank could face a fine of 
up to double the amount 
alleged to have been laundered 
ami forfeiture oT hank property 
used by the alleged humderara. 
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up anti-dumping battle with EC 


fr' 


f (By Robert Thomson in Tokyo 

i. ,-JAf AN Is stepping up its 
campaign against anti-d ump- 
iring actions by the European 
i C ommu n it y, ft is preparing a 
submission , to the Uruguay 
Round of trade liberalisation 
talks under the General Agree- 
ments on Tariffs and Trade 
(Gait) condemning- the "abuse” - 
-faf • antidumping- measures -end 
calling for cuhendments to 1 
fs make present regnlatlona inore 
r^j i ,‘^ransparent”. - 
’ -*tv Japanese -officiate are also 
-,*r preparing -a clarification of 
- rv >jbedr views for a Gett disputes 
panel which is discussing 
Tokyo's complaint against 
- . anti-dumping action by tne EC 
on parts imported from Japan 


for assembly within the EC. 

The submission to the trade 
: talks, which has been circulat- 
ing farfanwaiTv ami will be for- 
mally released In coming 
Weeks, expands on demands 
that tfae Anti-Dumping Code be 
amended “to provide greater 
-uxtifonnlty and transparency”. 
: It requests that changes be 
made to the definition af “asso- 
ciated" companies, the criteria 
fine determining injury, and in 
the assessment of "public 
Interest”. 

On the last point, the sub- 
mission argues that "anti- 
dumping measures greatly 
affect not only domestic pro- 
ducers but also the entire 


national economy 1 *, and 
requests that a footnote be 
added to the code: "Before 
imposing anti-dumping duties, 
the authority shall take into 
account its Impact on the 
entire "*»*inwg? economy.” 

The submission argues for 
an -ovarbaul to the dispute set- - 
Dement process, which now 
alia for three months of con- 
cfoatlan before the establish- 
ment of a dispute paneL Japan 
wants tiie cancelation to be “a 
matter of discretion” and the ' 
introduction of a "fast track to . 
the es tablishmen t of a panel" 
to he introduced to establish a 

p an el. 

An initial Japanese submis- 


sion on the anti-dumping code 
was tabled last July, but the 
government felt the need to 
table a second submission, and 
reserves the right to to make 
further submissions, particu- 
larly on the issue of dispute 
settlement. 

• The submission con- 
tained recommendations on 
fiie calculation of a product's 
coat, ex c hang e rate fluctuation, 
and, among other things, the 
imposition of dumping duties 
on exporters not subject to an 
investigation. The Ministry of 
International Trade and Indus- 
try (Miti) said that anti-dump- 
ing duties had been imposed 
on 32 Japanese companies by 


file US and EC up to the start 
of last year. 

Mitt also said claimed an 

imr wwfny pim^ior nf >ynp^[7«»|[ 

supported Its campaign on 
anti-dumptog actions. 

Japan has been frustrated by 
the levying of anti-damping 
duties on products being 
assembled in the community 
from imported parts, as well as 
the imposition of duties cm fin- 
ished products. The EC has 
already ruled that parts for 
electronic typewriters, scales 
and copiers, as well as hydran- 
Uc excavators and video , cas- 
sette recorders, are being 
dumped . 


Daihatsu plans Polish car plant 


By Robert Thomson 

DAIHATSU MOTOR, . the 
r^-Japanese -vehicle manufac- 
turer, yesterday announced 
proposals . to set up a car 
assembly plant In Poland, but 
said it had shelved plans for a 
ftaii production facility. 

. The . Japanese company, 

closely linked to the Toyota 

Motor group, said that a plant 
•: assemhUnkK00O to 6^000' cate a 
./year cbiikfbe opened in Poland 
, eariy best year, while a pro- 
Eduction facility would : take 
■’touch longer: 

- Mr Tomonara Egochi, the 
company’s chairman, said file 
priority-waft to produce cars, 
and the assembly plant was 

nwinif . •• 

T he tmnrtnr pj fan wljprf far- 


Daihatsu and Fahryka Samo- 
-jehodow- Osobowych (FSO), a 
Polish state corporation, to 
manufacture jointly 130,000 
units a year at the Charade, a 
1 LSOOcc car. Daihatsu had faced 
difficulty securing the loans 
needed of YlOObn from the Jap- 
anese gov ernm ent. 

Daihatsu said the new plan 
had been presented to FSO, 
which is expected to accept 
Daihatsu said the company 
hoped to get financial assis- 
tance, in the form of soft loans, 
for the project from the Japa- 
nese government, and rain that 
a joint production venture was 
still a possibility. 

- Under the new plan, produc- 
tion ‘would increase to 10,000 


units a year in 1992, with an 
ultimata aim of 120J000 units 
annually. Parts will be progres- 
sively purchased to Poland, 
although the initial product 
will be complete knock-down 
kits. 

The Daihatsu proposal fol- 
lows an announcement this 
week by Suzuki, another Japa- 
nese manufacturer, of a joint 
production venture for passen- 

S cars to Hungary to which 
World Bank afOUaied Inter- 
national Finance Corporation 
UFO will have a 10 per cent 


US attack on corporate 
groupings challenged 


Output at that plant is 
expected to start at 15^)00 unite 
to 1992, rising to SUMO unite 
annually after three years. 


/A SENIOR Japanese 
/ businessman, Mr Takqji Mat- 
siizawa, vice-chairman of the 
Kddanran business confedera- 
tion, has chall e nged US atti- 
cism of Japan’s corporate 
-.Jugs, the "kefretm,” calL 

them "Japan's capitalistic 

brainchild,” Robert Thomson 
reports. 

- Mr Matsuzawa, former 
Chairman of Fuji said 

that the keixetsn "guarantee 
high-quality products and sta- 
ble supply.” "If Americans 
realise that keiretsu are a 
good idea, they should intro- 
duce the same system." 

The US has complained that 
the keiretsu system, which 


tends to encourage intragroup 
. purchases, is a trade barrier, 
. and US representatives have 
highlighted, the issue at the 
Structural Impediment Initia- 
tive talks on bilateral trade. 

The Organisation for Eco- 
ttamic Co-qperatian and Devel- 
opment noted .in its jut-re- 
leosed autrey at Japn that 

| Ail l excluding Quimt*- 

dal transactions,. in the' six 
largest- keiretsu amo ved to 
about 18 per emit of their trial 
sales. Bed it estimated timf 80 
per cent of non-fife insurance 
and pcaisfam fond managraMtat 
far employees was supplied- by 
tompanles wifit ties to the kri- 
reteu. 


Czechoslovakia to ease curbs on joint ventures 


By Charlfts LeadbeaMr, Industrial Editor 


THE < CZECHOSLOVAK 1 government ie 
planning to redraft its law. covering 
joint-ventures with foreign companies, 
as part of a thorough overhaul a legis- 
tatron! dealing with ' toward -investment, 
according to. Western industrialists, 
xeceutiy to Prague. ■. ' r-.;. 

■» The Czech redrafting is the latest to a 
series of East European moves to relax 
joint venture laws iii'att. effort to attract 
foreign investment, -i.-. .> 

..ft'. follows a- similar move, in the 
Soviet Union. The East German govern- 1 
ment this week Indicated -that its new 
law, expected to he introduced soon, 
might permit foretoniinveetors to take, 
majority. control of a joint- -venture to. 
scene circumstances.' 

. The Czechoslovak bar teas been critic- 
ised by cxHnpanieS contejopIatirig joint 
ventures for being more resrictlve than 
regulatixsts to other Eastern. European 


Under section ll of the joint venture 
code, which was introduced a year ago, 

- profits: are taxed at 40 per cent Unlike 
-'.Poland there are no tax incentives to 

- encourage exparta. 

Joint ventures are required to con- 
tribute 50 per emit of the wage MR to 
.. the social security fund and between 5 
per cent.and 10 per cent at eamlng w to 

- reserve cultural and renumeration 
flunk- Dividend payments transferred 

: out of file country axe-taxed at up to 25 
. per cant 

The Jaw also implicitly insists that 
joint ventures earn their hard currency 
through exports to the West There are 
no legal provisions to allow koruna 
earnings to be regutriafed as bard cur- 
rency profits. 

Joint ventures also face sourcing dif- 
ficulties, Section 9 of the law pr otect s 


ventures from production targets or 
compulsory deliveries imposed from 
above. But as a consequence they have 
no right to state allocated raw materials 
or energy deliveries. Joint ventures also 
have to apply to the Federal Ministry of 
Foreign Trade for a licence to engage In 
foreign trade. 

The industrialists said they expected 
some details of the new law to be 
unveiled at a .major conference on 
inward inv est m ent to be held in Prague 
between February 14-17. 

The conference, which will be 
addr essed by the vire president and the 
ministers for foreign trade and finance, 
is the fa rt h est yet the Czech, govern- 
ment has gone to attempting to woo 
Western investors. 

Industrialists believe the re rt wu ftfa i g 
wffi allow companies to repatriate prof- - 
its, allow foreign companies to take a 


majority stake to a joint venture, ease 
the rales on foreign trade- and darify 
the legal status erf foreign companies 
operating independently, to toe country. 

They also believe the government 
may relax restrictions which mean gov- 
ernment nffiriaia can decide how much 
joint ventures can reinvest from their 
foreign cu r re n cy earning*. Investors 
complain the law, wfaidt rete.A mint 
mum of S per cent and a maafa numri to 
per cent for foreign current reinvest- 
ment, gives the government toe. power 
to determine winch joint ventures- wifl 
flourish. • - -_k. af- 

• Imperial Chemical Industries, the 
British chemicals company, has opened 
an office to Kiev to The^Srtvtet Union, 

-because purchasing 

has become so decantrafised that its 
office Moscow can no longer handle an 
-orders. . . 1. «i, - 


Turkey cuts 
more tariffs 
for Imports 
from EC 

By DavM Buchan in 
Brussels 

TURKEY has made a farther 
10 per cent tariff cut fills 
month on industrial imports 
from .the European Commu- 
nity, despite the European 
Commission's rebuff last 
month of Ankara's Md to join 
file Community. 

The tariff cut is in fine with 
the longstanding EC-Turidsh 
agreement to move towards 
free trade. But the fact that 
Ankara is pursuing tariff 
reduction is taken in Brussels 
as co nfirmatio n that the Com- 
mission pitched the tone of its 
opinion on Turkish member- 
ship aboutrighL 
ft rejected any entry negotiar 
tions with Ankara at least 
u ntil a fter 1993, but pr omised 
niHrin i nwi wwip watinai - wlQkiO 

jwi sttn g agreements. 

in suite of the tariff move, 
which brings the duty on BC 
Industrial imports down to 
4080 per cent of that which 
Turkey levies on other coun- 
tries’s goods, the Coanmisskm 
still 'complained-' -yestenihy 
about Turkey’s special import 
levies to finance housing and 
other projects. 

Airlines balk at 
Danish tax 

Three European' airlines — 
British Airways, Air France 
mrf Lufthansa — are refusing 
to pay an airline tax imposed 
by the Danish government 
wfth effect from the New Year, 
cliitmfag Bint Bw tax flOUtS EC 
law, Hilary Barnes reports 
from CowmSagen.' 

The * Danes have put 1 a 
DKrSQO (£28) tax on all afctfbe 
tickets sold with a rebate, such 
as ordinary* economy class 
tares. There has long been a 
abnfb&r tax charged on tourists 
using- package tour all-indu- 
stVB holidays by air. 

The Danish authorities a ay 
that by imposing the tax on. 
otfaeridriinas they have equal- 
ised conditlona bet w een char- 
ter tour operators and -the 
other afriities. 

'But- the ■wihm claim Hmt 
economy class fares cannot be 
compared with all-inclusive 
charter fares and say the tax 
goes against EC transport pol- 
icy by discriminating agafhst 
air travel, as the tax is aot 
imposed on bus or train fares. 


Hong Kong toy 
makers ignore 
the crackdown 

By Mtetiml Maivay In Hong Kong 


BONG KONG toy companies 
are becoming more reliant 
than ever upon China a s a bare 
for their manufacturing activi- 
ties, 'to spite of tim political 
uncertainty to the wake of last 
year’s crackdown on the 
d emo c ra cy movement. 

The trend towards shifting 
production, across tim border 
into neighbouring Guangdong 
province in order to take 
advantage of low labour costs 
. oantiawd to JUNE. Far the Jan- 
uary to October period Hong 
Kong’s domestic exports of. 
.toys fall by 29 per cent to 
BKt&lbn (£474mX while -toy 

re-exports of China origin grew 

by SB per cent to HKgaoJhn. 
Spe&ktag’ this week after the - 
Mining of the Hong Kong 
tematkmal Toys and Games 
Fair, Mr Dennis Ting, chair- 
man Of KnAiv Tndnwfriffl, — H 
that he expected the link 
■between Hong Kong and China 
to. strengthen to the coming 


Companies are bringing hew 
equipment fato China, Mr Ting 
and. Though Bong Kong buai- 
nessmen had paused to exam- 
ine Surfr lp wa tmimf plana tn 

file wake of June 4, they woe 
now once again looking at set- 


ting up new production plants 
in China. Production at exist- 
ing factories was not affected 
by the political upheaval. 

Many Eons Kbns tw compa- 
nies have examined other 
southeast Asian countries to 
order to diversify their produc- 
tion base, but have found 
China hard to beat because of 
its low labour costs and easy 
access from Hong Kopg- 

ThaUand has been a favour- 
ite alternative for Rang Kang 
toy manufacturers, but Mr 
Ting said that it had infra- 
structure problems arising 
from its fast economic expan- 
sion, particularly in its con- 
gested port facilities. 

Hong Kong’s domestic 
exports of toys far the whole of 
1989 are estimated to have 
reached HK97hn, with re-ex- 
ports worth another HKEffibn. 
Taken together the figures put 
Bong Kong toy companies on 
top °f toe league table for 
world toy m anufacture rs. Local 
manufacturers are hoping for 
moderate growth to 1990, after 
a late surge in retail sales dur- 
ing December helped clear 
inventories in the US, which 
takes around 40 per cent of 
Hong Kang’s toy export s. 


Panama still concerned 
at effects of shipping ban 

ByUm CooD* in Managua 


PANAMA’S Ship Registry, 
SECNAYES, .stands to loss as 
prai-h as 11m -tonnes of ship-, 
ping to other registries as a 
result of the US ports ban 
imposed last December, even 
'though the baa was Hflwrf fol- 
lowing the invasion of Panama 
at the end of the year. 

Dr Guillermo Marquez, the 
new director-general at SEC- 
NAVES told ate FT recently 
that so far. only 12 ships had 
cancelled since the ban was 
first announced, but that the 
owner* of a total of 560 stops 
had instructed theft- la w yers to 
begin c an cell at ion procedures. 

At the end of last August 
12,149 ships were Hying the 
Panamanian flag, grossing 
6&8m tonnes. Dr Marqner said 
that of the 40 to 50 owners 
pfenning to change registries 
some - had derided to suspend 


their cancellations following 
the US invasion. 

Dr Marquez replaces Dr 
Hugo Torritos, under whose 
nine-year directorship SEC- 
NAVES doubled the world’s 
shipping tonnage flying the 
Panamanian flag Dr Torrfjos 
offered his resignation last 
October in the midst of the 
growing political crisis, but it 
was refused. 

Dr. Marques is a graduate of 
maritime law, has 
worked in the legal 

of SECNAVES, and 

hel d posts in the Panamanian 
Ports Authority and the Pan- 
ama Canal Commission. 

Panama’s Maritime Safety 
Office to .New York is tote 
reopene d and regular animal 
ui n w»tloB8 of ships on tbs ieg* 
tetxyjdXL be resumed as soon 
as staff can be put in 
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investor code 


By David Waller 


THE UK arm of Banque 
Nationale de Paris, the largest 
French state-owned bank, has 
been reprimanded and fined 
£30,000 by the Securities Asso- 
ciation, the second largest fine 
imposed by the self-regulating 
body under the investor protec* 
tion regime set up by the 
Financial Services Act 

BNP was fined for breaches 
of the Association's rules in a 
number of areas. TSA said yes- 
terday that BNP permitted an 
employee who was not a regis- 
tered person under TSA's rules 
to place orders on behalf of 
customers between April 29 
1988 and November 30 1988, 
and between July 1st 1988 and 
November 30 198S to have sole 
responsibility for both the 
front and back offices of BNP's 
Investment Department 

The TSA said that during 
that period: contract notes 
were not sent out to certain 
BNP customers; records of bar- 
gains were not made as soon as 
practicable after they were exe- 
cuted; and, in the case of one 
customer, an appropriate risk 
warning relating to a traded 
option purchase was not 
issued. 

BNP was also criticised for 
failing to notify the Associa- 
tion as soon as the breaches of 
the rules came to the firm's 


notice. 

The TSA said yesterday that 
it took a serious view of the 
breaches but recognised that 
investors’ funds were not at 
risk in this case and that there 
was no evidence that any cus- 
tomer had been disadvantaged. 
It noted that the investment 
department was in the process 
of being wound down during 
the period in question and that 
investment activity was lim- 
ited to a few purchase transac- 
tions and sales to dose exist- 
ing positions. 

BNP has admitted being in 
breach of the rules and has 
agreed a settlement on the 
terms above. The highest fine 
so far meted out by TSA was 
for £50,000, imposed on Phillips 
& Drew in December 1988 for 
failing to meet TSA's minimnm 
capital requirements and for 
failing to submit its quarterly 
returns on time. 

Mr Robert Amzaliag. manag- 
ing director of BNP’s UK 
operations, said that the delay 
in reporting the breaches of 
the rules following a compli- 
ance review was in part attrib- 
utable to a lack of understand- 
ing of the rules. He said that 
the department was in the pro- 
cess of being wound down and 
offered services to only a lim- 
ited number of private clients. 


Objections lodged 
over UK dumping 
in the North Sea 


By John Hunt, Environment Correspondent 


THE ENVIRONMENT 
Ministries of Holland, Den- 
mark, Sweden, Germany and 
Norway have objected to the 
British Government over the 
possibility that British compa- 
nies will continue to dump 
chemical and pharmaceutical 
waste in the North Sea in the 
coming year. 

Under the terms of the North 
Sea Conference of 1987 Britain 
agreed to phase out dumping 
of industrial wastes in tbe 
North Sea by the end of 1989. 
The exception was for materi- 
als which can be shown to 
cause no harm to the marine 
environment and where no 
safe land-based disposal 
options exist 

Licences for North Sea 
dumping are now up for 
annual renewal for the phar- 
maceutical division of Fisons 
F1C, 6,000 tonnes, Sterling 
Organics Ltd.. 42,000 tonnes 
and Orsynetics Ltd., 3,000 
tonnes. Britain has given pre- 
notification of this under the 
terms of the Oslo Convention. 
But the Scandinavians and 
Germans have complained to 
the Ministry of Agriculture 
that the information does not 
meet the agreed criteria. 

They say there is inadequate 


data on toxicity tests and that 
no monitoring was planned. 

Mr Paul Horsman, toxics cam- 
paigner for Greenpeace, the 
environmental organisation, 
said last night that it was "bro- 
ken promises and business as 
usual” for Britain in the North 
Sea. 

But Mr David Curry, Parlia- 
mentary Secretary for Agricul- 
ture. said that Britain was 
commited to phasing out 
dumping of Industrial waste at 
sea. However, the Government 
was not prepared to terminate 
sea disposal prematurely if the 
alternative was land disposal 
by environmentally unaccept- 
able methods. 

He said sea disposal was per- 
fectly safe and wastes were 
exhaustively tested to ensure 
that they do not harm sensi- 
tive marine species. 

Dr Peter Woods, group pub- 
lic affairs director of Fisons, 
said that the company had 
applied for renewal of its 
licence to dispose of liquid 
waste from the production of 
IntaJL the drug for dealing with 
asthma. 


He said that none of the by- 
products was toxic and that 
the application had only been 
made on a contigency basis. 


Rift at hotel group 
undermines control 


By Andrew Hill 


A BOARDROOM rift at Norfolk 
Capital Group threatens to 
undermine the hotel compa- 
ny's fight against Balmoral 
International, which owns a 12 
per cent stake and wants to 
take over management 

Two of the five Norfolk 
directors - Mr Tony Good and 
Lady Eileen Joseph - have 
called for the resignation of Mr 
Peter Eyles, Norfolk's manag- 
ing director. They also want 
Mr Peter Tyrie, Balmoral’s 
managing director, to become a 
non-executive director. 

At a special shareholder 
meeting later this month Mr 
Good and Lady Joseph will 
vote against Balmoral's pro- 
posal to oust Mr Eyles, hut 
they believe he should leave as 
soon as a replacement is found. 


They will also vote against the 
appointment of two other Bal- 
moral executives. 

A circular rejecting Mr 
Tyrie’s plans and cont ainin g 
details of the split was sent to 
Norfolk shareholders yester- 
day. less than a week after Mr 
Good himself helped draft a 
press release from the board 
unanimously rejecting the Bal- 
moral proposals. 

Mr Good and Lady Joseph, 
who have been openly critical 
of Mr Eyles at board meetings, 
said yesterday that their posi- 
tion was entirely consistent 

Mr Tyrie approached the two 
directors in November. His 
plans for a management con- 
tract between Balmoral and 
Norfolk were made public in 
December. 


US state takes special 
status to trade in UK 


By Patrick Cockbum 


US life insurance companies 
wishing to do business in the 
UK without establishing an 
office - normally with the inten- 
tion of selling to Americans 
resident in the UK - will be able 
to do so more easily in future 
under a little used section of 
the 1986 Financial Services 
Act. 


The first US state to take 
advantage of this is Pennsylva- 
nia, which has been given 
“designated territory" status 
under the act from February. 

This means that any insur- 
ance company authorised to 
carry on business in Pennsyl- 
vania will be able to do so in 
the UK provided they join the 
appropriate self-regulating 
organisation. 

Mr Robert Smith, a partner 
in London solicitors Lawrence 


Graham, which assisted the 
Pennsylvania Insurance 
Department in negotiations 
with the Department of Trade 
and Industry, said that US 
insurance companies taking 
advantage of designated status 
were primarily interested in 
the 142,000 Americans resident 
in the UK. 

He said that, in practice, ach- 
ieving designated status had 
proved easy and was the most 
efficient way for a US insurer 
without a European operation 
to promote its products in the 
UK. Designated territory status 
has already been achieved by a 
number of counties such as 
Bermuda, Channel Islands and 
the Isle of Man but this is 
believed to be the first time it 
has been used by a state from 
outside the traditional tax 
haven countries. 


IN BRIEF 


Government 


faces new 
revolt over 
poll tax 


THE Government faces a fresh 
rebellion on the Conservative 
backbenches over the planned 
introduction in April of the 
community charge, or poll tax, 
after confirmation from Minis- 
ters that no significant 
changes are to be made. 

Several Tory MPs at Westmin- 
ster were threatening to 
abstain or vote against the 
Government at the end of next 
Thursday’s debate to approve 


the final revenue support grant 
settlement for 1990-L Though 
government whips appear con- 
fident that any revolt can be 
contained, more than 20 Tories 
may decide not to back the 
government over the introduc- 
tion of the poll tax and the 
uniform business rate which 
are to replace the old property- 
based rating system. 


New attack on SIB 

A second City of London regu- 
latory agency joined the attack 
on the Securities and Invest- 
ments Board when it con- 
demned the umbrella regula- 
tor’s centralist ambitions. The 
move underlines growing con- 
cern over the regulatory struc- 
ture of London's finawriai mar- 
kets. 

The Association of Futures 
Brokers and Dealers says in a 
tetter to its members that the 
SIB’s recent Forward Lock doc- 
ument gives a “disturbing" 
message to London's financial 
markets. 

The critical tone of the letter 
- a much watered down ver- 
sion of a condemnation, deliv- 
ered to the Department of 
Trade and Industry and to the 
SIB - is evidence of a rising 
wave of protest among Lon- 
don’s self-regulatory organisa- 
tions (SRQs). The AFBD tetter 
follows tbe release on Tuesday 
of an eight-page document by 
the Investment Management 
Regulatory Organisation tak- 
ing the SIB to task for much 
the same reasons. 


Ballet talks adjourned 

Talks between The Royal 
Opera House and dancers held 
at the Advisory, Conciliation 
and Arbitration Service were 
adjourned after seven hours of 
discussions. They will resume 
today. Dancers rejected a 15 
per cent offer, linked to pro- 
ductivity gains, from their 
employer? - - •— ■ - • 


Lloyd’s market reduced 

Some 2^21 members of Lloyd's 
of London, the insurance mar- 
ket, resigned last year reduc- 
ing membership of the market 
to 28,386. Some 300 new mem- 
bers began underwriting from 
the beginning of the year. 


Nat West backs Brussels 
National Westminster Bank, 
UK clearing bank, gave its full 
backing to European Commis- 
sion efforts to open up finan- 
cial services and said it might 
expand on continental Europe 
in insurance, leasing and com- 
mercial mortgaging. 


‘Delay irradiation’ call 
The Government should delay 
implementing its decision to 
legalise the irradiation of food 
until European Community- 
wide regulations are agreed, 
the House of Lords Select Com- 
mittee on the European Com- 
munities said. 


Job for ex-defence boss 

George Younger, the former 
Defence Secretary, was elected 
deputy-chairman of the Royal 
Bank of Scotland Group. 
Younger resigned from the 
cabinet last July to became a 
director of the Edinburgh- 
based institution. 


Business failures rise 
The number companies going 
into receivership rose by 38 per 
cent last year, up from 858 to 
1,187, according to figures 
released by the accountancy 
firm, KPMG Peat Marwick. 


Bank buys into software 

Computacenter, a private 
nip which reckons to be the 
gest IBM personal computer 
dealer in the UK, has sold 30 
per cent of its equity to Invest- 
corp, an international invest- 
ment bank. Investcorp paid 
£22m for its stake, valueing the 
Computacenter group at about 
£8Qm. 


Shipping group expands 
Altnaeraig Shipping, one of the 
most successful of the shipping 
companies launched under the 
Government's Business Expan- 
sion Scheme, announced the 
acquisition of its sixth stop in 
less than two years. Tbe 
announcement means Glas- 
gow-based Altnaeraig now 
employs more than 100 seafar- 
ers on board its fleet of Brit- 
ish-flagged bulk carriers. 


Prison service revamp 

The management of the prison 
service may become one of the 
Government’s new executive 
agencies, operating at aims- 
length from Whitehall, under 
nasals announced by David 
Waddington, Home Secretary. 
The proposals would replace 
the present prisons board with 
operational directorates, and 
introduce a new team of area 
managers. 


Air officials look to US to solve controller shortage 

By Paul Betts, Aerospace Correspondent 


12* 


BRITAIN is considering 
recruiting experienced air traf- 
fic controllers from the US to 
help reduce the shortage in UK 
civil air traffic controllers. 

The Civil Aviation Authority 
(CAA) also said yesterday it 
was examining several other 
initiatives to resolve the con- 
troller shortage including 
plans to re-train former mili- 
tary controllers for civfl duties. 

The Authority said plans to 
provide re- training for former 
military controllers were 
advanced, and that preliminary 
consideration had been given 
to overseas recruitment 

It said the US was a poten- 
tial source of experienced con- 
trollers because of the large 
number of such workers there 
and their early retirement pro- 
visions. US controllers would 
be given additional training to 
meet UK civil licensing stan- 
dards. 

But the CAA said it vras not 
planning to recruit controllers 


in Europe at this stage because 
most European countries are 
also experiencing controller 
shortages. 

In the UK, there is currently 
a shortage of about 120 control- 
lers. Moreover, the CAA esti- 
mates that 600 new controllers 
will be needed by 1996. 

In all, there are at present 
about 1,600 controllers in the 
UK. including 1.300 directly 
employed by the CAA. 

More than 130 air traffic con- 
trol cadets are now being 
trained at the CAA’s College of 
Air Traffic Control at Bourne- 
mouth. Tbe intake of cadets is 
expected to be increased to 200 
this year and to 240 from next 
year onwards. 

The expansion in recruit- 
ment of new controllers is an 
Integral part of the CAA’s 
efforts to improve air traffic 
control operations at a time of 
growing congestion in the air. 
The CAA is in the middle of a 
£600m 10-year investment pro- 
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Bader pressure: Air traffic controllers on dnly at Manchester airport 


gramme to modernise the air 
traffic control system. 

FA adds: The union represent- 
ing controllers described the 
US recruitment plan as "a 
political gimmick." 


• ft was “expensiv e. 1 an neces- 
sary and would not work," said. 
Mr Bill Brett, general secretary 
of the TtigHtaitfan of Profession- 
als, Managers and Specialists, 
which .represents the CAA’s 


Details of new agreement between Eurotunnel and Transmanche Link. 


Channel tunnel total cost raised to £7.2bn 


By David Lascelles Banking Editor 


THE CHANNEL tunnel is to 
cost much more than origi- 
nally planned. But the risk of 
overruns has been sharply 
reduced, and the contractors 
are to bear a bigger share of 
excess costs. 

These are the main points of 
a new agreement announced 
yesterday between Eurotunnel 
and Transmanche T.irtk (TML), 
the constructors consortium, 
in an attempt to resolve their 
financial crisis. 

The deal should lead to a 
reopening of Eurotunnel's £5bn 
credit lines, which have been 
frozen by its bankers since the 
company confirmed in October 
that the tunnel would cost sig- 
nificantly more than previous 
estimates. The lead banks of 
the 208-bank consortium have 
said they are willing to recom- 
mend acceptance of the new 


deal, but the terms will have to 
be put to a vote -a process 
which will take several weeks. 

However, TML has already 
received a payment of Ffr 416m 
(£44m) which had been delayed 
by Eurotunnel because of its 
financial problems. This means 
a French legal action launched 
by TML to recover the money 
will lapse. 

TML said the agreement was 
“sat i sfactory and fair.” Its ten 
British and French member 
companies were confident they 
could hold construction costs 
to the level agreed with Euro- 
tunnel and the banks. 

The new deal Includes: 

•Total projected cost of the 
tunnel raised from £5bn to 
£73bm 

•Contractors to bear 30 per 
cent of all overruns on the tun- 
nelling costs, rather than six 


per. cent of the. target cost, as 
originally agreed. However, the 
target cost has been raised 
from £L29bn to £1.58bn in 1985 
prices. The contractors will 
also continue to receive a fee of 
12.36 per cent of the target 
cost. 

•Contractors have agreed to 
limit their fees on procurement 
items such as rolling stock to 
£60m, compared to the latest 
open-ended estimate of £73m. 

•A fresh, set of bonus/pen- 
alty milestones have been 
agreed to give the contractors 
greater incentives to keep the 
project on schedule; 

•Both sides have agreed a 
number of cost-saving mea- 
sures which amount to slightly 
over £I0Qm. The main one is a 
reduction In planned" ttoih 
speeds from lOOmph to SOmph, 
though Eurotunnel says this 


will, not affect throughput 
capacity or revenues." Eurotun- 
nel will also be ctitting.its 
supervision overhead by 25 per 

irgnt. 

•Both sides have reaffirmed 
the target completion date of 
June 151993. 

The one area where there 
remains a conspicuous lack of 
agreement is over the so-called 
lump sum work, which 
includes terminals and tunnel 
equipment. 

The contractors,' who receive 
a lump sum payment for this 
work, claim that costs are 
£39%n higher than Eurotunnel 
estimates. , 

Although the project's inde- 
pendent consultants, the 
Maitre d’Oeuvre, supported 
Eurotunnel's flgdres, the con- 
tractors are now threatening to 
take this dispute to arbitration. 


However, this win not hold up 
the work. — 

. Although the acceptance of 
soaring costs mark* a seriotri 
setback for Eurotunnel, yester- 
day’s deal also puts a tighter 
discipline on the contractors 
by. forcing them to bear a trig- 
ger share ot overruns. 

By Eurotunnel's estimates, 
TML most keep the tunneling 
costs below £1^5bn in 1985 
money to avoid making a litos 
oh that part* of the contract 
With bank approval; Eurotun- 
nel wlfl. be able Jo draw down 
. between £350m and £40omu2ttft 
mid-May when further’ finan- 
cial appraisals will have to 'be 
made. By then. Eurotunnel will 
have devised terms for addi- 
tional financing which wifi 
probably consist of nbri^ftf 
he* bank credit lines and. a 
£350m rights issue. 


Ford deal drives pay policy into cul-de-sac 

- "rt ■■ 

The Government battles an old foe in a fight against wage rises, writes John Gapper 




I t is like the old days again. 
In a dingy cul-de-sac in 
Bayswater, west London, 
50 male union stewards and 
officials reject a double-figure 
pay- offer at late-night -talks. 
Ministers complain of wage 
rises costing jobs. A newspaper 
headline proclaims that “pay 
policy* has been undercut 
Despite a decade of legisla- 
tion intended to make the 
labour market more flexible; 
despite the fall in the number 
of traditional male jobs in 
manufacturing industry; 
despite the growth of part-time 
jobs in service companies, the 
Ford pay talks have retained 
their old mystique. 

The. Government has redis- 
covered an old foe in the Ford 
unions’ national joint negotia- 
ting committee. The Prime 
Minister’s declaration that pay 
increases are again one of the 
Government's main economic 
concerns has refocused atten- 
tion on the traditional pay tus- 
sle at the company. 

But the pay and productivity 
issue spreads wider than Ford. 
The offer of 20.2 per cent in the 
first year of a two-year deal at 
Ford only matches the second 
year of a deal at Nissan in 
Tyne and Wear, in the 
north-east, which is seen as 
one of the most flexible and 
productive of UK car plants. 

Mr John Major, the Chancel- 
lor, has emphasised the need to 
keep down unit wage costs. 
Although the year-on-year 
increase in earnings was run- 
ning at 925 per cent In Octo- 
ber, he is more worried by the 
52 per cent increase in manu- 
facturing unit wage costs year- 
on-year to the same month. 

There is little sign of a let-up 
in wage pressure. January 
deals monitored by Incomes 
Data Services, the pay research 
group, were bunching between 
7.5 and 10 per cent. Unions rep- 
resenting 750,000 local govern- 
ment office staff yesterday sub- 
mitted a 14 per cent claim. 

The pay deals under the 
direct control of the Govem- 


Moftor industry labour costs 


Gross houriy wage in 1988 (D-Mark*) 
30 



The offer also includes 
mntht*r five per cent Increase 
for workers joining “integrated 
manufa cturing teams” to' ’be 
established in the . most auto- 


Sir Denys noiW emphasise? 
the drive .on coste.tajdng plan? 
within ICI. in an effort to 
recoup . some of the rise in unit 
wage costs that the pay deal 


mated.aai^ofc T ttov<^ inhjr:^ ,Tbe^ deterioration^ 

planto, such as the Fiesta the economic climate facing 
underix»y complex at Dagen- jq others is a further pay 
ham, Ford says these teams pressure on companies to keep 
wffl he lp raise productivity. . ^ costs. * •' 

r I' 1 aa complex, pressures c£ * 'But the debate about- nay 

' I 2*SES" ’ and productivity is doggld^by 

■A. double-figure increases difficulties about . measuring 


£- DM 3.12 (1088 rnmoa) 
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ment provide little more cheer. 
The pay review bodies for 
health workers including doc- 
tors and nurses, and other 
senior government employees, 
will report shortly. Recommen- 
dations of increases above 
inflation would cause more 
probl ems. 

ut the private sector 

|-C companies singled out 
MJr for scrutiny by ministers 
face a range of other pay pres- 
sures as welL For multi-na- 
tional employers, there are 
labour costs in different coun- 
tries. For British employers, 
there are tbe increasing diffi- 
culties of getting skilled work- 
ers. 

Ford faces both. The total 
labour cost of building a Fiesta 
car in 1989 was 51,431 (£862) at 
Dagenham and $780 at Valen- 
cia in Spain. The labour cost of 
a Sierra car was $L568 at Dag- 
enham and $1,007 in Genk, Bel- 
gium. The transfer of Sierra 
production to Genk next year 
has raised worries about the 
fixture of Dagenham. 

Wage costs in Britain are 


low compared to other Euro- 
pean countries, as the table 
below illustrates. But the 
Ford's unit wage costs also 
depend on capital equipment 
and the way it is used. The 
Prime Minister’s warning 
about wage rises leading to job 
losses has direct resonance for. 
Ford- managers. 


None the less, the strike 
threatened by Ford’s tough 
union negotiators - led by Mr 
Jack Adams? of the TGWU 

transport nninri an d Mr Jimmy 
Airiie of the AEU engineering 
union - is not the only motive 
for the company to offer pay 
increases of up to 20.5 per cent 
for some employees. 


Electricians and other craft 
workers who train In electron- 
ics skills have been offered a 
five per cent extra pay 
increase. They are the workers 
in shortest supply at Dagen- 
ham. Ford, along with other 
employers, has increasing trou- 
ble attracting and retaining 
such workers in the south-east 


double-figure Increases 
are also to be found at Sharp 
Manufacturing in Wrexham, 
north Wales. The company has 
just awarded production work- 
ers an overall pay increase of 
10.2 p er ce nt after -talks’ with 
the EETPU electricians' union. 

Mr Mfohael William,' Shar p’s 
general manager - personnel, 
says the deal would not hdve 
been significantly different 
even if the company had been 
nonmnliottisea; it fndndesra' 7.6 
per cent basic increase, a long- 
service allowance costing-! per 
cent, ' and an absenteeism 
scheme costing L6 per cent 

Mr William says the increas- 
ing difficulty tiie company 
faces in attract in g and retain- 
ing staff was one of the main 
motives, for the added elements 
of the pay deal Unemployment 
in tbe area has fallen from 21 
per cent in 1985 - when the 
plant was _ established - to 
about 7 per cent now. 

“We have particular diffi- 
culty in recruiting skilled peo- 
ple, like other electronics com- 
panies, 3 * he says- He* 'argues 
that tim Government is wnfag 
to put tbe blame oh companies 
for fuelling higher inflation 
when higher mortgages and 
inflation mean they, must pay 
people more to retain them: 

Sir Denys Henderson, chair- 
man of . Imperial -Chemical 
Industries, one of Britain’s big- 


M 


was taken to task by* the Prime 
Minister for the inflationary 
effec t dt the company's 9J6per 
cent pay award last summer. 
He argues that the company 


the origins- of changes. 
Although companies tend^to 
argue that rises . are being 
recouped by improved produc- 
tivity, most- deals set a frame- 
work rather than creating 
immediate and measurable 
changes. 

The difficulty of MriMngj ffay 
to productivity rises is com- 
pounded for service employers 
.where productivity tends to-be 
harder to define, Thfaproftfani 
.is likely to ' face, the . Go^ern- 
. ment over the coming months, 
; wheh it has . to sfettle T>ay 
.increases for its. own employ- 
ees.. * ; 

'rs Thatcher's stand 
suggests the Govern- 
ment .will not. want to 
sanction pay Increases of mbre 
than the rate of inflation tor 
public sector workers nnibto 
.they are clearly linked to 
changes in working 'practices. 
But in many areas of the pub- 
lic sector, this Wifi be difficult 
Furthermore, many areas of 
the ..public seetpr are suffering 
: from staff -fecraltfnftnt and 
.retention difficulties becadse 
,pay .tales compared to. similar 
™ the. private sector have 
been held doWn over several 
- years. Junior civil service posts 
are. .suffering 'from 1 high 
vacancy redes. " 

./Die complaints tf/many pri- 
vate Sector companies about 
“rigs of pressures that are 
now building up bn them over 
pay are likely to be felt as 
strongly within- the public seo- 
tor*: The effect will be to wmfa* 
the Government's . renewed 


"could- not. settle in isolation eae * PS?!?® 1 

from other companies.” - " Inflation 


W German productivity key to high pay 


j^tfoolarly hmd ;to sustain. 


By David Good hart in Bonn 


MANUAL workers in the West 
German car industry are among the 
best paid in the world but unit labour 
costs compare favourably with many 
of Germany's main competitors - in- 
cluding Britain - because of high pro- 
ductivity. 

According to the Organisation of 
Economic Co-operation and Develop- 
ment, unit labour coats in manufac- 
turing have remained static in West 
Germany throughout the second part 
of the 1980s while they have risen 
quite sharply in Italy and Britain and 
fallen equally sharply in the US and 
Japan. 

In the car industry itself, a study 
carried out at Ford iu Cologne shows 
that cars are cheaper for the company 
to produce in Germany than in 
France or Britain despite considerably 
lower wages in those two countries. 

According to the German Car 
Industry Federation, average hourly 
pay for a car worker in the 0 f 


last year was DM22£0 (£&17). That Is 
about DM3,500 per month before tax 
but after various plant-level benefits. 

However, German motor industry 
unit labour costs could accelerate if 
the metal industry union, IG Metafl, 
is successful in its claim for a & per 
cent pay rise and further reduction in 
the working week from 37 to 35 hours. 

The current metal industry agree- 
ment runs out at the end of March 
and both sides have warned that the- 
negotiations, which have just ' begun, 
could be -among the toughest of the 1 
post-war period. The current three- 
year deal gave workers a 3.7 per cent ; 
rise in 1987, 2 per cent in 1988 and JUT 
p or cent in 1989, while at the same 
tune bringing down hours from 38J> to 
37 per weds. The employers reckoned 
in 1987 that the deal would add 4.1 per 
cent per year to labour costs but were 
reasonably happy with the p hasing in 
over three years. 

IG Metall says that both inflation 


tuuuu were m gnw man 

and it win be reluc tant thje 
war . to cpntCTiptete a deal of more 

test far ttep^ 

; In the French car industry, basic 
pay risaa - excluding incentiros^Sd 
g 1 ?® 8 Amoses were limited to about 
3* per cent m 1989 against an inflation - 
rate up to November last year of ra 
per cent The haste award forworW 
dt the PSA group which produces the 
Peugeot anoi Citroen was 2.7 per cent 
a?ter a strike ut~ Peugeot In addition, 
ite- nu fttainm wage was lifted onlv 
fimmFMOOO (£526.31) to FK400 “SZ 
month; At Renault, a s percent Sy 
rise was awarded last year. • — 

- During the last two years, nay 
tete-mm workere at Hart Auto, 

last year. 


Minister 
out 


UUS, owned fey j ' 
Sweffishvehlcle-maker Volvo, 
fast night announced 380 .fob 
tosses at its Lancashire nw 
and ran into immediate criti* 

dan from Bfr Robert Atkins, , 
1 ^- Minister?' 
Volvo bought the UK com-: 

for. a.' 

reported £ 22 m, manage-' 

.^uWed^consartium to which' 
by tie state EV 
for £4m. a. year earlier ■ _1 ’ - ■ 

-in public -funds:' 
SSVgufiSS* .'Hi Preparing: 

Jeen'mided aridV 

Mr Atkins. *%l 
End it difficult not to he anv- 
fofodfass than anw.fliR- 

fafae and shabby manner." 


9 ' 


1,300 controllers-; • ... 

He said that in' the a u tum n 

his union pot forward -propos- 
als that would have allowed 
UK controllers to work up to 15 
extra days per year-. 
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MANAGEMENT 


B ritish gov ernment spokesmen 
keep telling ; «s that, like 
some latter-day Domesday, 
"3902 & comipg,” Also com- 
monpiacejtethe viewlbatffce British - 
are, bad. ^i^nlsts, ^that they should ... 
devote mdre time to feamhig foreign' 
la»gaageSi.and.not only tixee oftheir 
ECparthera y ]■■■ * 

It ftas been sogge^ed that by the 

exUtdf’ajftT^tttory, a British jniddle* 
manager- will ’ require an in-depth*" 
taHwgfedgaogtwo or threefo reigttiaifr 
guages. * i" ■ | \ . •_ - 

Although the feet that Erafish is 
nowr*. “world language" mafcesthe' 
British HnguisttcaUjTlazy, they are 
not inept otherwise,! they would not 
possess- the haste skills to be able to 


‘The Countess no longer 


At aiine when even the British have recognised the importance of learning 
foreign languages, Emrys Edwards assesses ways of approaching the task 

ANI> ti£E?> TH€M AtttUSES WWLfi 7 | RND THE 

t RELamr ftvss^ cm mv tn>e 


To be able to deal*with only a-few ^ 
countries; a fiadton must ]earn.sevetal - wTl 
foreign -languages, whereas aRnssfaiv = •*** ’ 

foe example, has to learn only English' 

for a -large- part -of toeworkf scora- 
merce and science to' be opened up to 
him or her. • • 

In the same . way 'as 'learning 
English .gives a native 'German-; 
speaker an -entry into the English- • 
speaking world and to countries 
where Englishis understood, the Brit- 
ish can On a stmflar but limited way) 
use the «»nw technique. 

They can use French or German as 
an “intermediate language,” to speak 
to people for whom neither French 
nor German is their. mother-tongue. In 
Turkey most technical people speak 
German, 'as they. have usually com- 
pleted their technical training in Ger^ 
many. In the Middle-East and North 
Africa, if you cannot speak Arabic, 

Frenchis widely understood. .. 

Another application is the use ' of 
French or German, say, as a vehicle 
for learning a third language, espe- 
cially another in the same fen g na gp 
family. For instance, there is an excel- 
lent Radip Sweden course, SchutecBsck 
leicht gemacht (Swedish made easy), 
where Swedish is taught through the 
medium of German. 

A recent advertisement states that 
you can learn a foreign language - 
while walking the dog. You may do 
so. but you axejxot going to do it in 20 
or 30 hours. One should first defin* 

“learn”. This can range hum merely 
being able to order a cup of coffee,' to 
the detailed and extensive, linguistic 
skills essential for carrying on a 
high-level business discussion. 

Most British personnel forms, 
almost as an afterthought, usually 
allow only a brief space for “lan- 
guages ” The personnel form of the 
Organisation for Economic Coopera- 
tion and Development in Paris is 
more particular, and divides language ' 
ability into “speaking, nnder s tandinfc 
writing reading” < mfc .. 

divides each of these into three grades 
of ability, starting with the highest 
“ability . . . (almost as) a native”. ■ 

Many years ago, a very experienced 
linguist told me that “vocabulary and 
not grammar is the secret of learning 
a foreign langimge,” and before I went 
to France told me to Team- 10 new 
words each day.” If you make this LL - 



. in a year you win have leamt 4,000 
new words, and to three years liftOO. 
This is a considerable vocabulary. 

. Write them down on Sin x.8to index 
cards, and learn them every morning 
before leaving for work. 

You can reduce the ultimate size of 
the vocabulary yon have to learn by 
limiting this to your specialised field. 
Reading a book 'in, say, German on a 
topic to your specialised field is a- 
good way of building up this vocabu- 
lary. It is also possible to buy general- 
ised and specialist word-lists to most 
of the important business languages. 

Similar^,; when listening to foreign 
language broadcasts (perhaps the 
news or the sparts report) you will 
most likely already know toe back- 
ground from Ra r tiP T rin mretir bulle- 
tins. You are already half-way there. 

A core knowledge of grammar is 
essential, as it. is the skeleton on 
which yon put the flesh of words. 
However, too much wm phaate on cor- 
rect grammar early on can destroy 
r any budding tntm-pat, as can trying to 
understand every minute <te»n and 
mian«» of meaning. 

Many years ago an excellent series 
nf sma ll books* was published called 
.Hie Basis nwri j^awimalu of French, 
German, Spanish, etc, based on 
another called Basic En glish- They 
gave a core vocabulary of about 850 
-words «nH the essential grammar, 
winch you had to know. 

Recently an Australian modem-lan- 


guage teacher realised that, despite 
nearly six years of study, his pupils' 
German was sketchy and of very little 
practical value. After hying out the 
Maw an htewmif , he «wip to toe con- 
clusion that ft is pnasiblw to gain a 
high-degree of fluency in any lan- 
guage to 18 months. 

There are, however, four prerequi- 
sites: you. must be of above-average 
intelligence, be very highly-motivated, 
arid spend two hours daily during 
that time. (Compare this with the 
“two or three weeks” often quoted in 
advertisements.) 

Finally, and most important, he 
states that your learning must always 
be enjoyable. You should use several 
books, going from one to another; to 
savetime fte vocabulary «tenW be 
set out on toe page you are reading. 

Today, there is a wealth of written 
and spbken course material for learn- 
ing a language. Newspapers in the 
main European and other important 
business languages are widely avail- 
able. 

Britons can watch “foreign” TV by 
satellite, and listen on medium- or 
short-wave to foreign broadcasts. All 
countries broadcast extensively on 
short-waves, and are pleased to send 
their pro gramme schedules. 

They range from West Germany's 
very professional Deutsche Welle 
through Radio Sweden and Radio 
Moscow to toe BBC’s foreign-language 
service. 


Of course, once you have acquired & 
basic working knowledge, living and 
working to the country will give your 
language a tremendous boost. As sec- 
ond best you can call on the services 
of a willing friend or colleague from 
that country, but preferably ozte who 
still has contact with his or her home- 
land. 

You do not have to spend several 
hundred pounds on a communications 
receiver going from 60 KHz to 30 MHz 
with spin-wheel tuning, di gital read- 
out, variable bandwidth, automatic 
carrier-frequency lock-on, etc; nor do 
you have to be an ex-wireless operator 
in order to listen to short-wave broad- 
casts. 

For less than £40 you can buy a 
Russian-built short-wave receiver 
(“Selena”)- It is rough inside, but it 
works, and covers the most important 
short-wave bands. You can record 
these broadcasts on a cassette-re- 
corder, and play them back in the car 
on the way to work, or an your per- 
sonal stereo when doing your daily 
10-mile stint 

Most broadcasting organisations 
operate on a daily four-hour cycle. If 
you miss a programme, it is usually 
repeated several tones later in the 
day. The programme schedules them- 
selves can also serve as an up-to-date 
language source. 

Today there are excellent courses, 
notably from the BBC on radio or TV. 
For many years T.ing nap hnnp has pro- . 


dneed courses covering a wide range 
of languages from Irish Gaelic to Jap- 
anese. You can even try Arabic with 
two books and cassettest entitled, in 
typical English vein. Write to Left. 

There are day and awning classes 
available at most local and technical 
colleges and polytechnics, which can 
often offer in-house language courses 
to companies. 

However, only you yourself can 
decide whether you need the disci- 
pline which comes from attending a 
class, or whether you prefer to learn 
in your own time and at your own 

pace ,, 

Boring school lessons when you suf- 
fered French, German or whatever are 
a thing of the past A recent BBG2 
educational programme showed a sec- 
ondary school in Buckin ghamshir e 
with highly imaginative modem-lan- 
guage teaching, where parents could 
come into the school at eight in the 
morning to learn French, German or 
Spanish for their holidays. 

Modem language lemming avoids 
such phrases of limited use as: “The 
Countess has left her chopsticks in 
toe barouche.” Coming back later in 
life to the languages you leamt in 
school, you will be pleasantly sur- 
prised to find that you remember 
more than you realised, and have toe 
bedrock on which to re-start 

Teaming a foreign language does 
not have to be the misery it once was, 
and recent research into learning hab- 
its reveals that adults are much more 
efficient learners than children. 

Another important aspect of learn- 
ing a language, for instance, German, 
is that you begin to see the world and 
its events through German eyes, to 
understand the German way of life 
and history. This is equally important 
if you are trying to sell to them. 

The British immediately focus on 
French as soon as they think of for- 
eign languages. Two World Wars have 
blinded them to the very great impor- 
tance of German. As well as in both 
Germanies, it is spoken throughout 
Austria and in large parts of Switzer- 
land. It is understood in Czechoslo- 
vakia wiii Hungary, anH [ for historical 
reasons, in the Balkans and Turkey, 
as well as in the Netherlands and 
Scandinavia, although to both those 
countries English tends to be the sec- 
ond Iflwg na gp. 

Once you are past the initial stages 
of learning a foreign language, how- 
ever good the course, or the teacher, 
or the text-book, it finally depends on 
how much you yourself want to learn 
the lan g na gp. 

Learning a language is most effec- 
tive if it is done regularly and contin- 
uously, and by hearing it spoken. A 
quarter of an hour mo rning and even- 
ing is better than trying to catch up 
with a 3 or 4 hour crash course on 
Sunday morning. 

The hardest part of learning foreign 
languages is teaming the first one. 

*By Charles Duff, published by 
Thomas Nelson. Occasionally still 
available from "outDf-print " booksell- 
ers. 
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How restrictive can 
contracts be? 


By Michael Dixon 


D oes the private sector 
now require the equiva- 
lent of an Official 
Secrets Act to protect employ- 
ers from betrayal at the hands 
of trusted employees? The 
question has grown in impor- 
tance with the onset of the 
information age and avid 
worldwide rivalry for trade. 
Never before can companies 
have stood to lose so much 
through the migration of staff. 

The issue has been brought 
into sharp focus by the 
appointment of Andrew Knight 
as a top executive of Rupert 
Murdoch's News International 
when only 80 days before he 
had been a director of Conrad 
Black’s rival Daily Telegraph 

company. Black has declared 
that it raises questions of eth- 
ics, and criticised Knight for 
felling to leave a “decent inter- 
val” between departure and 
re-emergence on the other side. 
Knight has argued in reply 
that the six-month gap 
between leaving his executive 
duties at the Telegraph and 
joining News International is 
more than decent 
Since high-rank side- swap- 
ping is common to business, 
cynical observers may attri- 
bute the excitement the UK’s 
press has shown over the case 
to newspaper narcissism. Such 
cynicism is denied, however, 
by the minuscule press cover- 
age of a more salient while 
equally parochial case three 
years ago. 

Peter Henderson, a produc- 
tion editor on London’s Even- 
ing Standard, accepted the 
offer of a similar job with a 
direct competitor. The interval 
he proposed to leave between 
jobs was only about 60 days. 
His employer sued to bar toe 
move - and won. 

The difference in these cases 
was that the Evening Standard 
had the production editor 
under a contract forbidding 
him to work elsewhere while it 
held force, and stipulating 12 
months' notice of withdrawal. 
The court upheld those terms. 

The Standard had to pay 
Henderson for staying at home 
throughout the period of 
notice. It evidently believed the 
price worthwhile because he 
had skiii« in producing a news- 
paper by new technology, 
which at the time were rare. 
That belief may well have been 
right. The rival concern was 
toe now defunct London Daily 


News. 

The outcome serves to show 
that UK companies which are 
legally astute can avoid high 
costs through defections to 
competitors without a private- 
sector equivalent of the Official 
Secrets Act. Moreover, the 
same apparently applies in 
most other parts of the world. 

“Leaving out countries that 
bar people from doing most 
things, I don’t know of any 
which h ag statutes — as dis- 
tinct from civil or common law 
rulings — imposing restraint 
on what work the general run 
of employees can take up after 
leaving a company,” says Phil 
Turner of the London-based 
Employment Conditions 
Abroad consultancy. 

What statutes do not do, 
however, the general run of 
companies achieve at least 
to a limited extent through 
employment contracts or addi- 
tional restrictive covenants. 
The legalities of doing so are 
labyrinthine everywhere. 

The complications of the 
matter in toe UK are outlined 
in a report on employee compe- 
tition and confidentiality, pub- 
lished for subscribers by 
Incomes Data Services*. Its 
good news for employers is 
that they can certainly find 
legal ways of preventing their 
trade secrets and trade connec- 
tions from being passed into 
the unfettered hands of a 
direct rival. 

The bad news is that there 
are still many other ways abili- 
ties and contacts gained at 
their expense can be turned 
against them by a former 
employee joining a competitor. 
Moreover, to judge by toe cases 
in the report, the chances of a 
restrictive contract being made 
to stand up in court are small 
compared with the risk of Its 
collapsing expensively. 

One reason is that courts 
demand very precise defini- 
tions of what the ex-employee 
is barred from doing, for 
whom, and for how long, as 
well as where. For example, a 
stipulation that someone must 
not do something “within 25 
miles of London” would almost 
certainly fan-, “within 25 miles 
of Nelson’s Column" might 
pass. The intricacies of restrict- 
ing staff's future activities are 
such that, as usual, the only 
odds-on winners are lawyers. 

*193 St John Street, London 
ECl. 01-250 3434. 
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TECHNOLOGY 




Alan Cane explains how British Rail set about 
automating toe routine work of signalmen 


„ .-,r 

! V ■ 


B ritish Rail; reckons to 
have steamed info a 
world' lead- in toe 
development of. the 
electronic Mgnalbcx, thrangh ‘ 
the useof artificial intelligence 
- and fun-colour video screens, 
j . The firsr. integrated elec- 
tronic control centre (IECC). 
designed to replace .manual 
route plotting and electro- . 
mecfanictf mo dels of trsto - 

toms, went into action a; few 
months ago at. London’s Lhrer- 
"pool Street station, the busiest 
terminus in the UK. 

While lever-operated signals 
are all but extinct- and most' 
signalling these days is carried 
' but electronically, the IECC fix- 
toe first time integrates the ■. 
■ train -describing . map. mimic 
diagram and control console 
into <me workstation. ■ 

; The system has been well 
' tested by the 1,600 trains which . 

arrive and depart each day at 
'■ Liverpool Street's 18 platforms. 

It JS .toe principal station for . 

. travellers commuting . to Lon- 
! don from the dormitory towns 
of Essex and toe east coast, 
and some 80 trains depart in 
the 5 pm to ff pm rush hour. 

Eventually traditional <rigwal 
beams. throughout the country, 
will ' be replaced by IECCs, 
starting with ones at London's 
Marylebona, at York, and at 
Yoker, near Glasgow. Their 
introduction is thalatast stage . 


efits of computer-based auto- 
mation to train management 

The programme began about 
ilTyeais 

or sofid-gtete tnt e rt o drtn g, the 
safety system which prevents 
more (me train travelling 
Jon the same section at track. 

The first solid state inter- 
locking systems . (the name 
recalls tbe earliest signalling 
apparatus whore interlocking 
rods and levers physical^ pre- 
vented -dangerous train move- 
ments) began to make their 
appearance on British railways 
in 1965: Wifotbe Introduction 
of IECC, HR has brought full 
automation to the tads tradi- 
tionally done by signalmen. 

Ad important feature of toe 
system is automatic route set- 
ting. (ABE), which combines 
complex mathematical formu- 
lae artificial intelligence to 
relieve the signalman of much 
routine work. The ASS sets 
routes for train mov ement s in 
and out of the station by com- 
bining timetable information, 
train positions and a prede- 
fined set of rules. 

British. Rail’s, claim to a 
world lead in electronic signal- 
ling is based' on the way the 
IECC not only sets routes auto- 
matically but also regulates 
the tr ains u nder its control 
when they are running out of 


screen 


timetable order. It ca n, for 
example, assig n priority to par- 
ticular trains ensuring that 
they progress smoothly to their 
assigned platform even when 
*ht> tfrnatflhte order baa been 
completely upset 

am systems are found in 
France, West Germany, Italy 
and Japan, but none of these 
systems, it seems, can handle 
serious disruptions of the time- 
table. The US is a little more 
advanced, text the scheduling 
algorithms (calculations) used 
are simple compared with 
those found in HR’s ARS which 
has to shoehorn, for ex ample, 
train movements from Liver- 
pool Street's 18 platforms into 
she approach trades. 

BR's IECC has its origin in 
research at the organisation’s 
Derby laboratories. The aim 
was to test the feasibility of 
Turing models of the track sys- 
tem on a visual display unit 
(VDU) screen as a substitute 
for fhe time-consuming manual 
preparation of electro-mechani- 
cal track diagrams. 

As there was some concern 
about how readily signalmen 
would- take to VDUs, the 
om phflgfa was an designing a 
system that reflected the way 
railways were run. 

- In the old system, for exam- 
ple, signalmen set a route by 
operating switches at the 
fnt rpm” and exit of each sec- 
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Inskta the computerised slgnaUxuc at Liverpool Street station 



tiomUsing the IECC, they posi- 
tion a cursor over these two 
points on the screen image and 
press a switch on the console. 

The conversion of the Derby 
ideas into computing hardware 
and software, which could be 
easily manufactured, was car- 
ried out by the industrial divi- 
sion of the Serna group, the 
Anglo-French systems house 
based in London, in a contract 
worth several million pounds. 

A modem signal box of the 
kind serving Liverpool Street 
looks, on the outside, like a 
windowless office block and, 
on the inside, like the d e ali n g 
room in a finanriai institution. 

Each rignaiinan sits at a con- 
sole facing four screens. Two 
display in colour the track lay- 
out in the area for which he is 
responsible. The third gives an 
enlarged view of critical areas 
and the fourth carries colour- 
coded messages about train 
movements. 

On the desk in front of the 


signalman is a trackerball to 
control the cursor, four but- 
tons to set or cancel routes and 
a further three control buttons. 

Below the operations floor in 
the machine room, the com- 
puter circuitry at the heart of 
the system lives in a series of 
racks. The Liverpool Street sig- 
nal box has been designed to 
take all the IECC and solid 
state interlocking equipment 
necessary to expand the area 
under its control to Southend 
and the Cambridge and Col- 
chester borders. 

Dennis Lamb of British 
Rail’s Signal and Telecommu- 
nications Engineering section, 
who managed British Rail’s 
side of the Liverpool Street 
installation, says there are four 
ways in which IECCs improve 
efficiency: 

• The use of standard hard- 
ware - the system is based on 
Motorola 68000 microproces- 
sors - with software that is 
common to every region but 


driven by data for its partial- 
lar location. Lamb reckons this ' 
leads to savings of 10 to 15 per 
cent compared with present 
systems. 

• Lower installation and 
maintenance costs. IECCs are 
designed to be fault-tolerant 
through the duplication of all 
important elements of the sys- 
tem. In practice, failure rates 
are very low. 

• Better train regulation and 
a quicker response to Inci- 
dents. 

• Greater flexibility to meet 
changes in British Rail’s busi- 
ness objectives. 

How well has the system 
been received by signalmen? 
Very well, by all accounts. 

But there may be one draw- 
back. David Fox, a signalman 
with 30 years' experience 
under his belt, slaps his ample 1 
girth reflectively: “I’ve put on 
two stone in this job since I 
gave up pulling the levers,” he 
says. 


Eastern bloc cars take the plunge into fashionable colours 

W estern paint technology' Is ness, says: "The Idea toat you could tiveiy charged paint One purchase was of Cotxrtaulds' to ensure the metal partk 

to be used to smarten dated have any odour as long as it was Previous resin systems could carry car paints factory In Birmingham in the same plane wi thin t 
or door-looking Russian black applied much more in the B&st> only negative charges, so car bodies but, more significantly for peres- otherwise cars look as tt 


W estern paint technology Is 
to be used to smarten dated 
or dour-looklng Russian 
and Polish cars. 

As well er a wide razxge of coiouzs, 
specialised points wffi be soppBed to 
give the metallic and pearfesceut 
effects popular tbrougfccto the West 
Th* nurip. sources wffl be PPG Indus- 
tries, cf toe CS» and Herberts, the 
industrial paints subsidiary of 
Hoechst, of westGennany. 

Both companies have been active in 
Easton bloc car markets for. some- 
years. Previously, however,: the 
Soviet .view was that Western con- 
sumers had far too touch dunce and 
that this was a sign of decadence. 

Austin O'Malley, .who. runs PPG*s 
European automotive coatings busi- 


ness, says: “The Idea toat you could 
have any odour as long as it was 
black appiled much more In toe Bast 
em Hoc than it ever, did with Henry 
FanL'7 

“ Kx p urtli ig more cars to one of the 
key objectives of the Eastern bloc 
countries. They cannot hope to 

increase sales If they don't imp rove 

their looks. They would like to make 
drastic changes In stylin g to compete 
with western companies, but retook 
ing is expensive. Paint technology, by 
comparison. Is not" 

PPG’s position is strong because in 

1977 it developed a . resin which 
would carry a positive charge. This 
enabled car bodies to be charged up 
as cathodes and dipped into an 
dectrecoating tank filled with posi- 


tively charged paint 

Previ o us resin systems could carry 
only negative charges, so car bodies 
had be charged up as anodes. The 
Importance of the cath odic techniq ue 
was that it produced a more stable 
base coat, i m pro ving appearance and 
rust resistance. 

Critically for sales, it met the Cana- 
dian code on corrosion — which is 
especially tough because so much salt 
is used on winter roads. Now 83 per 
cent of the world’s cathodic tanks use 
PPG technology. 

The US giant ranks second in the 
wotid to ICI of the UK by total sales 
volume of an types of paint Li the 
1980s it started to break out of its US 
base by buying up its own licensees 
around the worid. 


One purchase was of Cotxrtaulds' 
car paints factory in Birmingham 
but, more significantly for peres- 
troika, in 1984 it bought IVI, Fiat’s 
main paint supplier, which already 
had Eastern bloc customers. 

PPG held car ’‘fashion shows’* in 
Moscow and Warsaw towards the aid 
of last year (1989), demonstrating 
Western trends in finishes and show- 
ing how these can tr ansfor m even the 
most basic Lada or Vaz. 

Eastern Hoc cars have generally 
been of “solid” colour, requiring rela- 
tively low technology compared with 
the coatings used on Western cars.. 

For example, metallic effects are 
produced by putting aluminium par- 
tides into dear, thin top coats. The 
process has to be carefully controlled 


to ensure the metal particles lie flat 
in the same plane wi thin the paint - 
otherwise cars look as though they 
are changing colour as they pass by. 

The car fashion shows - which 
were transmitted on prime-time tele- 
vision in Warsaw - also demon- 
strated how to combine body colour 
with leather, fabric and vinyl trim. 

PPG is keeping its electro-coating 
technology to itself through direct 
exports of the specialised paint, but it 
has set up several joint ventures with 
Soviet and Polish state-owned compa- 
nies for middle and top coats. 

Bnslness has more than doubled in 
two years to $15m and much more 
rapid growth is expected. 

Ian Hamilton Fazey 


Enter computers 
that can keep up 
with change 

U nited States computer operating system, 
makers have unveiled Like Tandem's 
a slew of new products products, the new i 


U nited States computer 
makers have unveiled 
a slew of new products 
this week, all of which reflect 
the changing demands of the 
maturing marketplace. 

Issues such as the ability to 
integrate new hardware into 
existing systems, how to 
upgrade hardware while pro- 
tecting prior investments in 
software and the increasing 
use of standard non-propri- 
etary operating systems now 
dominate the market. 

In introducing additions to 
its workstation range, Hew- 
lett-Packard stressed the 
“investment protection” 
offered by its latest “upgrada- 
ble" models. HP promised to 
offer purchasers of models 
based on Motorola’s latest 
high-speed 68030 microproces- 
sor a low-cost upgrade when 
the next generation Motorola 
chip became available. 

“There are more than 100,000 
users of workstations out there 
who currently have no way of 
smoothly upgrading their 
systems to take advantage of 
the latest semiconductor tech- 
nology,” said Richard Watts, 
director of marketing for com- 
puter products at HP. 

He foresaw a time when 
computer users would rou- 
tinely swap chips or circuit 
boards to upgrade their 
systems. 

The workstation market was 
increasingly influenced by 
computer system managers, he 
said. Whereas workstations 
used to be purchased by engi- 
neers to do a specific job, they 
were increasingly viewed as 

part of a company or depart- 
ment-wide network. 

Tandem Computers has 
unveiled a new range of fault- 
tolerant computers that use 
the Unix computer operating 
system, rather than its propri- 
etary system, and are based on 
standard Rise (reduced instruc- 
tion set) microprocessor chips. 

“The Integrity S2 systems 
are targeted at critical applica- 
tions In telecommunications, 
government and manufactur- 
ing market sectors, where Unix 
is particularly popular,” Tan- 
dem said. 

The Integrity S2 conforms to 
AT&T's Unix System V Inter- 
face Definition (SVTD), which 
means that it should run all 
programs designed for the lat- 
est version of AT&T’s Unix 


operating system. 

Like Tandem's previous 
products, the new systems are 
designed to keep running even 
if one element of the system 
fails because all important 
parts of the system are repli- 
cated. 

Tandem has signed up 
Nixdorf of West Germany to 
market the system in Europe. 

In the very high performance 
sector, Intel Scientific Comput- 
ers has launched a new paral- 
lel supercomputer incorporat- 
ing up to 128 of the company’s 
highest performance micropro- 
cessor chips. 

Parallel computers split 
large computing tasks into 
hundreds of pieces that are 
processed simultaneously by 
linked microprocessors. Intel 
claims that its new iPSC/860 
can achieve the performance of 
a Cray supercomputer at one 
tenth of the price. 

The Intel machine can oper- 
ate as a stand alone supercom- 
puter or as a “compute server", 
providing supercomputing 
power to a network of desk-top 
and mainframe computers, 
allowing users to offload their 
most demanding applications 
on to the supercomputer. 

Intel is one of the leaders in 
a crowded field of US computer 
companies pursuing the “mas- 
sively parallel” approach to 
high performance computing. 
Although the approach pro- 
duces impressive peak perfor- 
mance figures, rivalling those 
of traditional supercomputers, 
in practice the computers are 
often hobbled by a lack of soft- 
ware. The non-traditional 
architecture of the parallel 
computer also makes it diffi- 
cult to link to other computers. 

Intel says it is addressing 
both these problems and that 
the machines will be able to 
exchange data with computers 
ru nnin g the Unix operating 
system, including Sun work- 
stations and Digital Equipment 
minicomputers. 

The 1PSC/S60 is the first com- 
mercial product from the 
$27. 5m Touchstone Project, 
funded in part by the US 
Defense Advanced Research 
Projects Agency. The project 
aims to develop a 2,003-proces- 
sor supercomputer, more than 
20 times faster than the 
iPSC/860. by 1992. 

Louise Kehoe 
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about a Chinese prostitute who 
can only do good by adopting 
a vidous disguise. IT poverty 
is not combated by political 
systems, what can an individu- 
al's compassion do? Witty new 
translation by Michael Hofmann. 
Fiona Shaw leads a Cine cast in 
a play new-minted for the 1990s. 
Jan 12-18, Jan 29- Feb 3 (928 2252). 


A Little Night Music (Piccadilly). 
Fine revival by : 


THEATRE 


London 


Anything Goes (Prince Edward). 
Cole Porter's silly ocean-going 
1930s musical has four or five 
marvellous songs and Elaine 
Paige falling to emulate Ethel 
Me rman. Jerry Zak’s desperately 
bright production comes from 
the Lincoln Center in New York 
and is undemanding fare (734 
8951, CC 836 2428). 

Jeffrey Bernard is Unwell 
(Apollo). Brilliant performance 
by Peter O Toole as an alcoholic 
Journalist who embodies a Fal- 
staffian, nay-saying life force 
while committing public suicide 
by vodka. Keith Waterhouse has 
stitched a fine play, the season's 
hi g hlight, from Bernard's awn 
writing, Ned Sherrin directs 
(437 2663). 

The Good Person of Sichuan 
(Olivier). Magnificent National- 
Theatre revival by wunderkind 
Deborah Warner of Brecht's 
great parable of moral ambiguity 


’ tan Judge im- 
ported from Chichester, of Son- 
dheim's 1973 schlagobers version 
of a Bergman film. A beautiful 
score, composed mostly In walls 
time, is touchingly performed 
by Lila Kedrova, Dorothy Tutin 
(her best work In years). Pater 
McEnery and Susan Hampshire 
(867 111^. 

Another Time (Wyndham's). 

New Ronald Harwood play, 
directed by Elijah Moahinsky, 
about a white South African fam- 
ily In Cape Town and Mai da 
Vale. Albert Finney plays father 
and concert pianist son across 
35 years, suggesting that talent 
is a means of escape and a rea- 
son for not going back. Janet 
Suzman and Sara Kestelman 
are electrifying (867 1116). 

M. Butterfly (Shaftesbury). Peter 
Egan has taken over from 
Anthony Hopkins as the tortured 
diplomatic hero in a Peter Shaf- 
fer-style “spectacle of ideas" 
dressed up in John Dexter's 
superb production as a m e t aph or 
of homosexual life. The transves- 
tite tragedy proves less electrify- 
ing th a n in New York; the play 
is not very good but still worth 
seeing (379 5399). 

Aspects of Love (Prince of 


Wales). Andrew Lloyd Webber’s 
latest Is an Intimate chamber 
operetta derived from David Gar 
nett's 1955 novella. Musically 
interesting and well directed 
by Trevor Nunn, a cast of 
unknowns project the right sense 
of sybaritic insouciance. A proba- 
ble, but unspectacular, hit 
(839 5972). 

New York 

Heidi Chronicles (Plymouth). 
Wendy Wasserstein’s award-win- 
ning drama covering 20 years 
in the life of a successful Ameri- 
can baby boomer goes from sup- 
port for Eugene McCarthy's pres- 
idential aspirations to electoral 
ambitions in the 1980s, accompa- 
nied by the musical and emo- 
tional flavour of the period 
(239 62001. 

Gypsy (St James). This 30th anni- 
versary production does more 
than revive a rich, vivid musical; 
It also introduces a new belter 
In the Merman tradition. Tyne 
Daly, as the bossy, tireless and 
timeful Rose, who shamelessly 
leads her daughter into bur- 
lesque while rejecting a personal 
life for herself (246 0102). 

Grand Hotel (Martin Beck). 
Tommy Tune, Broadway's pres- 
ent musical doctor, directs this 
remake of the Garbo film to at 
least shake the bones of this 
inert depletion of lives crisscross- 
ing in an elegant, but somewhat 
random setting (246 0102). 
Sweeney Todd (Circle in the 
Square). An intimate production 
of the Sondheim- Wheeler musical 
in contrast with the elaborate 
original a decade ago emphasises 
the descent into madness of Bob 


G union as the demon barber 
of Fleet Street (239 6200). . 

Lend Me a Tenor (Royale). A 
sprucing up in the sec of a decay- 
ing town's big time opera ambi- 
tions makes a transatlantic hit 
of this farce. first produced in 
London, but now with a local 
cast led by Philip Bcsco and vic- 
tor Garber (239 6200), 

Jerome Robbins’ Broadway 
(Imperial). Anyone attracted by 
the notion of a three hours of 
film trailer previews will adore 
this compendium of Robbins’ 
directed and choreogr a phed 
plays of the past 40 years, includ- 
ing On the Town, West Side 
Story and Gypsy. The lustre ctf 
the credits is dimmed by the 
brevity of each piece, with a con- 
temporary crew of Broadway 
aspirants who lack the nxultl-tal- 
ents that inspired the heyday 
of the musical. 

Rumours (Broadhurst). Neil 

Simon's latest comedy is a self- 
conscious farce, with numerous 
slamming doors and lots of mug- 
ging but hollow humour That 
misses as often as it hits. Chris- 
tine Baranski laari*! an ebullient 
cast in the inevit a ble but disap- 
pointing hit. 

Cats (Winter Garden). Still a 
sell-out, Trevor Nunn's produc- 
tion of T.S. Eliot's children’s 
poetry set to music is visually 
startling and choreographically 
feline (239 6262). 

A Chorus Line (Shubert). The 
longest-running musical in the 
US has not only supported 
Joseph Papp's Public Theater 
for eight years but also updated 
the musical genre with its back- 


stage story In which the songs 
Aeb used as auditions rather than 
emotions (289 6200). 

Les Mls£rables (Broadway). The 
magnificent spectacle of victor 
Hugo's majestic sweep of history 
and pathos brin gs to Broadway 
lessons In pageantry and drama . 
<239 6200). 

Me My CM (Marquis). Even . 
tf the plrt turns on Ironic mim- 
icry of Pygmalion, this Is DO clas- 
sic, with forgettable songs and 
dated leadenness in a stage fhn 
of characters. It has nevertheless 
proved to be a durable Broadway 
hit (947 0033). 

Phantom of the Opera (Majestic). 
Stuffed with Marla Bjornson’s 
gilded seta, Phantom rocks with 
Andrew Lloyd Webber's haunt- 
ing melodies in this mega-trans- 
fer from London (238 6200). 
Washington 
Amite 2 (Opera House). The 
American theatre is not Immune 
to sequel-itis, which plagues the 
other aria, and here ordains a 
return trip to the orphanage for 
Dorothy Loudon surrounded by 
18 sets. 33 actors and one dog. 
Ends Jan 20 (467 4600). 

Chicago 

Steel! 

Ann Frauds and Mazda ] 
play the leads in this view erf 
southern life from under the dry- 
ers In a busy hairdressing estab- 
lishment (98S9000). 

Winter’s Tale (Goodman). Prank 
Galati directs a production that 
spans the ages. Interpreting 

Shalrggp o ar p nn nrnning tenrn 

Ovid and television. Ends Feb 
17(443 3800) 


Tm Not Rappaport (Briar St). 
S tifl Ufly Tfor n w i ti one-time stan* 
dup comic, now plays Nat, Herb 
Gardner's memorable Central 
Bm» who gags his way 

through the 1986 Tony Award 
winner. (348 4000). 

The Good Times art Killing Me 


i of Lynda Barry’s first 

play capt u res an American child- 
hood with poignant zaniness 
■ (871 3000). 


, The festive new year 

pm gr m nrryva (at Ham and 

■LSOpm) at Kaouktaa feature an 
the top stars, including several 
Living National Treasures. 
Among the highlights of the mat- 
inee is a famous scene from An- 
tm Soto, whose underworld hero 
dresses as a lady of rank to carry 
out a raid. Opens Jan 2 (541 3131). 
At the National Theatre a triple 
MU featuring mainly younger 
actors and including Yanone 
(The Arrowhead), an e v ergreen .. 
new year favourite acted in the 
extravagant "aragoto" style, 
opens Jan 3 <265 7411). Both thea- 
tres have excellent earphone 
guides in English as well as 
English-language programmes. 
Nob. The noh play Aina (The 
Fisker Girl) ends with a dance 
by a dragon-woman. The pro- 
gramme also includes a kyogen. 
comic Interlu de and a short lec- 
ture/dexnonstxation (in Japa- 
nese). Most other noh theatres 
are open only at weekends. 

Check local press for details. ' 
National Noh Theatre (Wed at 
1030am) (423 1331) 


EXHIBITIONS 


Paris 


London 


The Royal Academy. Inigo Jones, 
Architect - a full study and 
exquisite show of the Intimate 
drawings and designs of the 
greatest of British architects, 
only excepting Sir Christopher 
Wren. Jones was architect to 
James I and Charles L and 
Greenwich Hospital. St Pauls' 
in Covent Garden and the Ban- 
queting House in Whitehall 
remain to us as his masterpieces. 
Daily until February 25, except 
bank holidays. 

The Hayward Gallery. The Other 
Story - an intriguing but 
uneven survey of the work in 
Britain since the war of artists 
drawn from cultures other than 
that of the western European 
tradition - weak In its socio-po- 
litical and historical analysis 
but often strong In the individual 
work. Daily until February 4, 
except bank holidays. 

National Portrait Gallery. Tom 
Phillips - The Portrait Works: 
a thorough, self-explanatory, 
survey of the work of our most 
painstaking artist, always inter- 
esting and sometimes lively. 
Dally until January 21 except 
bank holidays. 

National Portrait Gallery- Cam- 
era Portraits from the Collection 
1839-1969 - a necessarily brisk 
but delightful and intriguing 
survey -cum- 150th anniversary 
celebration. Until January 21. 


Grand Palais. Eros. Some 100 
vases, marbles, bronzes and jew- 
elsdating from Greek antiquity 
describe most explicitly the ver- 
vewfth which the god of love 
encouraged humans and gods 
alikein their uninhibited pursuit 
of pleasure. Closed Tue, ends 
Feb 5 (42895410). 

Mnsde des Arts Decora tifs. Bohe- 
mian glass 1400-1989. Some 200 
exhibits, among them the famous 
ruby-coloured glass, show bow 
- having freed themselves from 
Venetian influence - the glass- 
makers of Bohemia carried the 
art of cutting and engraving and 
painting to such perfection dur- 
ing the baroque period that the 
renown of Bohemian crystal con- 
quered countries as far apart 
as Spain and America, Egypt 
and Ireland. 107, rue de Rivoli 
(42603214). Closed Tue, ends Jan 
2 A 

Mus£e d’Art Mod erne de la VDle 
de Paris. Kupka (1871-1957) or 
The Invention of Abstraction. 

The subtitle of the vast retro- 
spective sums up the progress 
of the Czech-born artist from 
Vienna-inspired symbolism to 
non-figuzative canvases where 
glorious colours acquire a Ufe 
of their own. 11 Avenue Presi- 
dent Wilson, closed Mon, ends 
Feb 25 (47236127). 

Mnsee Carna valet. Paris in 
daguerrotypes celebrates the 

150th anniversary of the birth 

of photography with an exhibi- 
tion ofsame 150 old daguerro- 
types completed by 30 modem 


ones. 3L me des Francs-Bour- 
geois, closed Mon, aids Feb 28. 
Institat du Monde Arabe. Egypt- 
Egypt An exhibition of 25 chef- 
d 'oeuvres, including the most 
recent finds, starts with statues 
and bas-reliefs dating from the 
middle-empire, continues with 
a golden crown of a high priest 
of Osiris with some elements 
of Roman art and Coptic icons 
nnH concludes with Islamic 
exhibits. L rue des Fosses-Saint- 
Beraard (closed Mon). Ends 
March 18 (40513838). 

The Louvre and the Chateau 
de Versailles. David. A retrospec- 
tive consisting of 84 paintings 
and 165 drawings is held simulta- 
neously in the Louvre and in 
the Chateau de Versailles. It 
retraces the artistic development 
of the founder of nrodassidsm 
who, cutting free from rococo’s 
frivolities, preaches the Roman 
republic's rigorous virtues in 
The Oath of the Horatli and In 
The Lictors returning to Brutus 
the bodies of his sons. A radical 
revolutionary and friend of 
Robespierre, be immortalises 
the assassination of Marat inhis 
bath, while organising the Revo- 
lutions self-glorifying festivities. 
With the advent of Napoleon 
he becomes the Emperor's pre- 
mier printre and celebrates him 
in a romantic equestrian portrait 
crossing the Alps and in the vast 
Coronation, the replica of which, 
together with the unfinished 
Tennis Court Oath and the Pre- 
sentation of the Eagles to the 
Imperial Army is in Versailles. 
Louvre closed Tue, Chateau de 


Versailles closed Mon, both exhi- 
bitions end Feb 12. 


Brussels 

Palais des Beanx-Arts. Ludwig 
Wittgenstein and his lnfhiane»> 
on twentieth century art. Also 
photographs of Yousuf Karsh 
both closed Monday and aid Jan- 
uary 28. 

Galerie Isy Brachot, 62a Avenue 
Louise, works of Joseph Buys. 
Closed Monday ends on Feb 17. 
Mustie Nundsmatique et Hfetovi- 
que (at the Banque Nationals) 
an exhibition of contemporary 
M glan jewellery, mpdalc and 
sculpture. Closed Monday ends 
Jan 31. 

Musees Royanx des Beanx-Arts. 
Seventeenth century flower 
paintings; a selection from the 
museum’s collection of Flemish 
and Dutch masters. Closed Mon- 
day; ends Feb. 

Rome 


Galleria Nazi (male DeQ’arte 
Moderns. Bertel Thorvaldsen 
(1770-1844). Sculptures, reliefs, 
portrait busts and drawings by 
the prolific and talented Danish 
artist who spent nearly 40 years 
of his working life In Rome. Neo- 
classic in style, his works are 
heavily romantic, but with a 
purity and simplicity of Hne 
which bolds them just short of 
sentimentality. Ezids Jan 28. 
Bracdo di Carlo Mngrm (St 
Peter's). Russian icons. Over 
100 icons of superb quality in 
an exhibition organised Jointly 
by the Soviet Ministry of Culture 
and the USSR-Italy Association. 
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The icons date from the 13th 
to the 18th century and have 
been lent by 20 museums 
throughout Russia, notably the 
Tretijakov in Moscow and the 
Russian Museum in Leningrad. 
Ends Jan 30. 

Milan 

Palazzo Resale. Fernand Leger 
retrospective: includes over 150 
works - paintings, watercolours 
as well as book Illustrations. 
Ends Feb 18. 

Madrid 


1976, was strongly attacked dur- 
ing the Nazi years. 


Vienna 


Cafe de Madrid. Raoul Dufy. 
Works by French feuvist, wen 
known for his lively uaaof colour 
and Interest in varied forms of 
art, are on show in Spain for 
the first time. The exhibition 

drawlng&^^^K ^Tfi^lc >rS ’ 
design, belonging to private col- 
lections »mt mm m m « Bnifa 
Jan 26. 

Centro de Arte Relna Sofia. 
Antonio Saura. 70 works by the 
Spanish artist painted between 
1956 and 1985. The exhibition 
focuses on four themes: Ladles, 
Crucifixions. Goya’s dogsand 
Multitudes. Ends March 19. 
Palado de Velazquez. Art in 
Latin America. The exhibition 
analyses the sources and devel- 
opment of art in Central and 
South America, from the wars 
of Independence through to the 
present day. Ends March 4. 
Fr an k f urt 


The Kimsterlans is host to Mer- 
cury and the Muses, a vast col- 
lection of artifacts, doemnents 
and objects from Leipzig, on dis- 
play for the first time. The collec- 
tion, ranging over four millennia, 
contains treasures from Ancient 
Egypt, Greece and Rome. The 
exhibition also contains Euro- 
pean pnlrrHng from the middle 
ages to the 19th century, includ- 
ing works by Casper David Fried- 
rich. Ezids Feb 18. 

Museum Cor History. An exhibi- 
tion of oaintinKs bv Arnulf Rai- 
ner, deemed to be ozie of Aus- 
tria’s most successful post-war 
artists, and who recently had 
an wMMHmi in New York. 

Jan 28. 

•tow York 


605330 


Sunstvereln, Mazfct 44. The 
Frazikfurt Kuns tv erein is the 
first stop cm a European tour 
of the works by the American 
1 Louise Bouzgois. After 
.'20 years uztimown. she 
had her first retrospective in 
New York in 1983, organised by 
the Museum of Modem Art. The 
museum’s director Mr WeLermair 
has organised the biggest retro- 
spective to date with 120 sculp- 
tures and some early p ain t ings 
by Louise Bouzgois, now aged 
77. Ends Jan 28. 

Sdrirn Kimsthnlle, Am Bflmer- 
berg d The Surrealists. Around 
500 paintings, drawings, photos 
and objects are cm display with 
works by Masson, Tanguy, Man 
f. Tanning a nrf Rmut Until 
18. 

Maoowr 


Pterpamt Morgan library. The 
library’s superb collection, on 
Gilbert and Sullivan, including 
autograph scores and libretti, 
letters and TnemnmhiHii, is the 
ce ntr epiece of this exhibit, the 
most comprehensi v e ever 
mounted on the Vicortian oper- 
etta masters with more than 400 
ft*™ on view. Ends Feb 18 . 
National Academy of Design. 
More than 160 objects from the 
FitzwiHiam Museum in Cam- 
bridge are making their way 
round America, giving a sam- 
pling of objects and paintings, 
among them works by Titian, 
Peter Paul Rubens and Renoir, 
uziderthe theme of the increase 
of learning and other great 
objects. Ends Jan 28. 
Metropolitan Museum, of Art. 

A major gghffwt of the works 
of Canaletto brings ahve scenes 
cf Italy in its secular glory. Ends 
Jan ZL 

Centre tor International Contem- 
porary Arts. A new New York 
institution with toe goal of catal- 
oguing curatorial information 
about artists around the world 
opens a ppropriately with a retro- 
spective of Japanese artist Yayoi 
Kusaz n a. 57th & Fifth Av. 


Washington 


Sprengel Museum, Kurt-Schlwtt- 
ers-Platz. Dot blaue Reiter (The 
Blue Horse). This museum Is 
displayizig around 61 pieces from 
its own collections as well as 
some additional painting cm 
inan from East Germany and 
by other artists who bdonged 
to tog mim M unich - based gro up . 
Works by Wassily Kandinsky, 
Franz Marc. August Macke, 
Alexed von Jawlensky, Gabriele 
MQnter and Marianne von Way 
tel on can be seen until Feb 1L 
Kestner-GeseUschalt, WarmbQ- 
chenstrasse 18. A retrospective 
cf the Spanish painter Joan Mtro 
(1993-1963), with arouzid 120 
works on loan from Spain. Ends 
Feb 19. 

Cologne 

Museum Ludwig, Btechofsgartsn- 
Btrasse L The most comprehen- 
sive retrospective on Andy War- 
hol, who died in 1967, with 
around 160 pieces from New 
Yozfc. They can he seen only in 
Cologne until Feb 1L The retro- 
spective in c lu d es works from 
the 1940s and 1960s as wsD as 
his famous portraits cf Elvis 
Presley, Marilyn Monroe, and 
paintings baaed on advertise- 
marts. 


National Gallery. Hi g hli ghting 
this decade’s renewed interest 

in pgintmslring In Amprlna , too 
100 prints comprise a special 
exhibit borrowed from the coDeo- 
tion of Joshua P. Smith, among 
than works from major contem- 
porary artists Including Jasper 
Johns, Mdiaw i Dfcbenkomand 
Alex Katz. Ends Aprils. 


Munich 


Stadtische Galerie fan lehrabach- 
Trans The most complete retro- 
spective of the expressionist 
painter Karl Scbzmdt-Rottlufl 
to d*te with almost 370 works 
from 70 private and public coHro 
tions. After the Kirchner aid 
Hpnkd exhibitions, this is the 
third significant project from 
one of the founding members 
of the Brdcke group. Schznktt- 
Rottluff, who (Bed in Berlin in 


Tokyo 

Seam Museum of Art, Ikebtt- 
kura Andrew Wyeth: Heiga. A 
selection from the many pairt- 
Jngs and sketches Wyeth nw<te 
of his favourite model over a 
15 year period and not revealed 
to the world until 1966. A secret 

obsession or com m ercial rose? 
Closed Mondays. 

Teton Museum. Meguro. Art 
Deco in situ. Once known as the 
Asaka Palace, and built for a 
member of the imperial fondly 
in 1933, this museum has one 
of the finest art deco interiors 
in the workLTtris Is a unique 
opportunity to see areas cf the 
building not normally open to 
the puhlic, with explanatory pan- 
els and art objects of the period. 
Tobacco and Salt Museum. Shi- 
buya. The Way to Narita. Not 
Tokyo's international airport, 
bat the nearby Shinsqji Temple, 
a major destination for pilgrims 
for many centuries. The exhibi- 
tion features ukiyoe woodblock 
prints by the Hikes of Hokusai 
and Hiroshige, who date from 


omMbn- 


was at its height, i 
days. 

St mta ry Museum, a selection 
of works from the museum’s col- 
lection of Edo period artifacts: 
combs, ornamental hair pieces, 
exquisitely lacquered, zaakenp 
sets etc. The museum also has 
a tranquil Unary and a tea cere- 
mony room to relax in. 


MUSIC 


Travelling by air on business? 
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London 


Medici Quartet Debussy, El^r 
and Franck (Sun), wigmore Hall. 
(936 2141). 

Chamber orchestra of Europe. 
Bach Brandenburg Concertos • - 
Noe 2,4 and 5; Britten’s Prelude 
mid Fugue (Main). Queen Ebro . 
both rig 11, South Bank Centre 
(928 8800). : ' ' 

Britten String Quartet. Haydn 
(Tubs). Queen Elizabeth Hall, . 
South Bank Centre (928 8800). ' 
Gabrieli Quartet. SIbeUus, Bee- 
thoven (Wed). Wigmore Hall 
C9352141). 

Paris 


Utrecht 

Chris Barber Jaxz and Blues 
Band (Fri). Vredecburg (31 « 

44)_ . • ■ 

Radio Symphony Orchestra con- 
ducted by Henry Lewis, with 
Robert HoU (bass>.,StoflttlW*fch. 
Tchaikovsky (Sat). Vrodedburg 
014544). . 

Barcelona 


Orchestra National de France 
conducted by Lorin Maawil, .. 
Ingolf Turban (violin): M essiae n , 
Glazunov.- Saint-Saens (Tue). 
SaHePleyel (45638873). 

Orchestra de Paris conducted 
by Kurt SanderWng, Miriam 
Fried (violin). Brahms (Wed, - 
Ttaur). Salle Pleyel (45630796).' 
Ensemble Wlen-Bedin. Haydn, 
Danzi, Ibert, Eder, Franca ix - 
(Wed). Danzi, Bsiiib. Mozart, Hizi- 
riwmith (Thur). Auditorium des 
Halles (4D28282S). • 

CecOe Ousset, piano recital 
(Toe). Auditorium des Halles 


Frankfurt 


National die Fran ce 
conducted by Lorin' Mdazel, with 
Ingots Turban (violin). Bee-- ' 

thoverC Glazunov, Rou&saL 
(Mon), pfflaude la Mnwca-Cata- 
Jana*30169 43).- *•• ••■' 

Carles Trepat (guitar). Spanish 

music recitaL Sots, Brotons, • 
Albeniz, Falla, Turin? <TburJ. 
Collegi CAvbcats (301 69 43). 

Madrid 

Spmteh National Orchestra and 
choir conducted by Antoni Has* 
Marba, with Lilian Watson 
(soprano). Robert Tear (tenor), 

- David WUson-Johnson (bas&). 
Handel (Fri-Sun). Audltorfo 
jOadonai deMusida (337 -01 00). 
Andrea Lucchesini (piano). 
Brahms, Schumann. CFvbs}- 
Auditork? Nadonal de Musics 
(337 01 00). .' ; u • 

Bohuslav Martina Chamber 
O nd i taUa - Bach, Ge mlrtiqnl . 

; Britten. MartintL (ThUr) Andito- 
rio Nacional de Musica 
<337 01 00). - 
Vienna 


ft 


German rffrffr TiTw * i p toitiharnm ute 
Orchestra under Bruno Weil 
with Martha Argerich (piano). 
Mozart, Beethoven, Stranss 
(Thur). Atte Oper. 


Cologne 


Wten»r Philhannonlkercon- 

ducted by Seiji Osawa. Be©- 
thoven. Bartok. Musikverein. . 
(Sat, Sun) 

Ensemb le Modern, conducted 
by Maurldo EageLKagri; Kon- 
zeacthaus. (Wed,Thura).- 

New York 


Frankfurt Radio Orchestra mas- 
ter concert with Pinchas Zuker- - 
yvian conducting and playing vlo- 
Uxl Beethoven (Thnr). 
PhiBwirwirite. . 


Hmtin PWlhnrnm nte Orchestra . 
conducted by Riccardo MutL 
Schubert and Haydn (Thnr) Phil- 
harmonic. 


RTBF Symphony Orchestra con- 
ducted by Andr6 Vandemoot 
with Steven de Groote (piano). 
Beethoven prog ramme (Fd). Mat 
son de la Radio. 

Belgian National Ordaestra con- 
ducted by Jean Bally. Brahms, ■ 
Fantyn (Sun). Royal Music Con- - 
servatory. 

BRTPMIharxnanic Orchestra 
conducted by Alexander Rahhaxi 
with Walter Boeykens (clarinet). 
Beethoven, Nielsen. Verdi (Sun) 
Palais des Beaux- Arts. 


St Lake's Synrohony Orchestra 
conducted by Leonard siaHrfw ~ 
with Anthony di Bona venture 
(piano). Haydn. Ligeti, Tchaikov- 
sky. Carnegie HaH (Wed) £247. 
7800). • -*' 

New York Philharmonic. Zubin 
Mehta conducting with the West- 
minster Choir directed, by Joseph 
Flummerfeit. Brahms, Stravin- 
sky (Thu r). Avery Fisher Halt, 
(8746770). .... 

Washington 

National Symphony Orchestra. 
Mstislav Rostropovich conduct 
ing- Shostakovich. Albert (Thur). 
Kennedy Center Concert HhR- 
(4674600). 


/ 


Chicago 


Amsterdam 


Chicago Symphony! 
Myung-Whtm Chung edr 
Bartok, Dvorak,- Prokofiev (Tue); 

. Sir. Georg Solti, conducting Cmig- 
liano, Beethoven (Thur).' Orahm 
tra HaD (435 6666). 

Tokyo JL-;" 


Wirfhu rtandB Wiffli«mw iric wtth ' 

Marla T3po (piano), Theodor Gus-. 
dilhanw conducting. BofiOZ, 
Rachmaninov, Roussel (Fzi, Sim. 
w«iwa. Wed)- Concertgebouw 
(718 345). 

David Geringas (caDo) andTaqfe 
Schatz (piano). Prokofiev. 
Schnittke, Tchaikovsky, Shosta- 
kovich (Tue). Cozicertgeboiiw 
(718345). 


Wiener Jfozart Akademl Ori^ies- 
tra. Mozart. J. Strauss. Shcnte^ 
Women’s University Hitomt;'.' 
Mctunriai Hail, near Saiigeijfl ya 
(Wed) (293 7550). • ~ 

Japan miiwnHffirfe OtriMs fa a 
conducted by Akeo Watanabe, 
with Dang Thai Son (pianos Bee- 
thoven. Brackoer. Snntory Hall 
(Thur) (234 5911). . . 

Cmztinned oh P|wr .9 ; ~ t 


Commercial Aviation 


Asia-Pacific Region 
to the 

End of the Century 
and Beyond 


! ■ 


The mGssive growth expected in the entire 
air transport infrastructure of the Asia-Pacific 
region and the challenges and problems it 
will generate, will be the subject of the 
Financial Times Conference to be held in 
Singapore on 12 & 13 February 1990, 
just before the Asian Aerospace '90 Exhibition. 


Speakers include' 


[.TanSri 


T^lAzixAbdiiiHabman. 
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Cinderella 


-r 


couse un 

This production ’was Iwhai the 
re-discovery of an qpera'khoukl be an 
about Attfiaogh the, latest revival may 
seem . less visually, ^seductive, less 
dr amati cally.taHt than it used to, itstH 
has humour and tragedy crossing 
swords with an; agile cui-and-thrust 
that makes a far more stimulating 
evening of Gounod’s opera than will 
have ., been , evident from, any 

cauveiifional sta ging th recent y ^a rsj 

In old age Faust had -become 
o verw eight . and slaw* The score had 
acquired slow-moving sung recitatives 
in place of its original spoken dialogue 
and a reputation as a grand opera that 
moved with Victorian stateliness. The 
ach ievemen t of the producer Ian Judge, - 
by reverting to the dialogue, has. been, 
to give us a lean and yotoKbl-Fa*«f 
that keeps the drama j>n its foes a 
production that is simply sharper, more 
amusing -.and mote: moving, than one 
bad realised the opera coufcl.be: 

For this revival the; musical pace 
remains as keen as ever. The conductor 
Jacques Delacfite was in charge of the 
production when it was new and he has 
re turned to chase along this series of 
performances with speeds even wimhiw 
than . before.- ' There are some 
untidinesses of . ensemble as a result, 
but the feel of the music is still 
wonderfully light and airy. 

Indeed, by keeping as fer as possible 
to the original cast throughout the 
company has sought to preserve the 


sharpness of Interplay flat was integral 
to the production's success. The Faust 
of Arthur Davies and Mephistopheles of 
John To mlinso n, have .resumed a 
partnership tbat was. always chilling ly 
effective, the one a youthful and lyric 
tenor, the .' other : now a -proven 
Wagnerian hasswho works like the 
devil to keep the show on the boEL 
Fiona Kimm is again the impetuous and 
adolescent SiebaC - 1 

The maln disappointments come in 
. the new members of tire cast One can 
still see aM sometimes hear what-has 
made Valerie Masterson such a 
sought-after soprano for the silvery and 
pure French heroines like Marguerite, 
but the singing is tentative now to the 
point where she is unable to reach out 
and grasp a role as she would like to. 
Nor was Steven Page a good choice for 
Valentin, as the role demands a quite 
'different kind, of . voice, lyrically 
expansive .and beautrfuL 

If tbe parts did not add up the 
convincing whole that they had when 
the production was new, there is no 
reason to suppose that wDl not in later 
performances of this run. In any case 
the ENO Faust is by far a more 
rewarding new look at an opera than 
- any of the- -consciously outrageous- 
productions that have been unveiled on 
this ^tage of late. 


Richard F airman Arthur Davies and John Tomlinson 



COVENT GARDEN 

On Wednesday night Sylvie 
Guillem faced the most 
considerable challenge she has 
known since her arrival as a 
permanent guest with the 
Royal Ballet hi the traditional 
repertory in which we have 
seen her - as Aurora, Nikiya, 
Odette/Odile, - there has been 
an Interpretative latitude 
through which we might 
accept, if not admire, the 
physical extravagance of her 
style. 

In these roles Mile Guillem, 
has been variously able to 
deploy those prodigious 
extensions by which she seeks 
to sign her every role. She has 
found occasion to show 
extreme control of astonishing 
effects - which audiences 
love, whether they suit a 
toilet or no - and to appear 
as the blinding and 
all-conquering virtuoso, an 
identity so artistically limited 
that interpretation becomes no 
more than the dazzling 
execution of steps. 

On Wednesday, faced with a 
work in which such freedom is 


proscribed, she muted her 
bravura (though not so greatly 
that the heart did not rejoice 
at the brilliancy of certain 
effects) and drew a gentle, 
softly-brushed portrait of the 
waif heroine that holds 
promise of fine things. 

The tenderness of the girl by 
the fire was prettily done - 
the Uttle scene with Leslie 
Edwards as her father had 
pathos; the sense of 
enchantment as the season 
fairies appeared was like that 
at a child delightedly watching 
this ballet for the first time. 
Other Cinderellas have shown 
greater gaiety of spirit with 
the broom - Fonteyn and 
Sibley always convinced ns 
that Cinderella already 
imagines a prince dancing 
with her. 

- Bnt how joyously Mile 
Guillem set about the dancing 
itself, shaping and polishing 
each step with sunniest ease 
so that It gleamed. And the 
ballroom sequence was 
exhilarating in its 
spaciousness, the dance 


presented with a fine 
generosity (which is the Jekyli 
of Mile Golllem’s great gifts, 
when Hyde the exhibitionist is 
kept under control). 

Experience will teach her to 
make the first descent in to 
the ballroom even more like a 
dream of happiness; nothing 
need be added to her sense of 
tender delight when all comes 
right in the final act: the 
gentleness and sincerity of her 
pleading were charming. 

Jonathan Cope was her 
attentive, adoring Prince; 
Erroll Pickford an 
outstandingly buoyant and 
dazzling Jester. The 
knockabout activities of the 
Ugly Sisters (Derek Rencher; 
Michael Coleman) are crass 
and witless, and endanger the 
dramatic balance of the piece. 
Mark Erxoler's view of the 
Prokofiev score is both 
idiomatic and dramatically 
resonant. The evening is 
enhanced thereby. 

Clement Crisp 


Jn Seattle art is integrated into city planning 


Lady Macbeth of 
Mtsensk 


^(battle, "The Most Livable City” 

\ in the US of 1984, is well oh 
i target with its art-collaborative 
K-Jr Metro system and other public- 
art programmes for beautifying the 
city. With Washington State. City of 
Seattle and King County all operating 
per cent-for-art schemes. Seattle is. a 
model of the effective integration of art 
into City planwing - 

Last November, site-specific artworks 
for the Washington State Convention & 
Trade Centre were unveiled. The mas- 
sive Convention Centre, designed by 
TRA Architects, is itself an urban-plan- 
ning phenomenon in the way it strad- 
dles the interstate freeway whlchbiftir- 
cates the city. 

An art -enriched convention centre 
suggests parallels with Birmingham, 
but whereas Brum has confronted post- 
war TniKpiarmfng with cycles of replan- 
ning, Seattle attempts to ameliorate its 
1950's inheritance. So the upper levels 
of the Convention Centre , open out on . 
to an aerial garden , with fully-grown . 
trees in a sylvan, glade far from the 
pounding traffic beneath. 

hunicaQy, tills is the site for environ- 
mentalist Buster Simpson's "Seattle 
George Mon ument, ” itself a work burst- 
ring with ironical historical Illusions. 

■ Supported on a tripod is a topiary head i 

is literally a foundation upon which 
; ; today's Seattleia an-overlayf comments . 

-the- artist- , , ' ' 

present the aluminium portrait 
profiles of the double armature are still 
runcladbyivy and obvwus to the specta- 
tor! in the fixture, an attached template . 
dement will be moved by . maritime ' 
.breezes to keep Washington's ivy head 
■: faco ns tanttrim. Elsewhere in foe com- - 
. jdex are a floor designed by Jackie Eter-. . 
-rare and electronic truisms from Jenny 
Bolzer; on the main facade are a secies 
of. historical bells from -counties in 
Washington State, programmed to 
cMw u» by artist David Mahler. 

;^HShister Simpson is a major figure to • 
"-the burgeoning public-ait movement 
'.'with & commitment to green; po liti cs 
and mmorizy. causes. Jfis 1967 “compost-. 
..fog commode” tree project might alto 
.. seem a commitment to- lavatorial 
■humour, but- Seattle takes him very 
\ Variously. The project involves placing 
a portable public lavatory over empty 
' pits, in which trees are planted when 
'-the loo moves on. Health safeguards are 
Of course part of t he scheme, 
i-" Generally Seattle’s" vociferous public- 
artists are keen mi greening the city 
(which maririlngly t urns its h ack on its 
mag nifi cent natural setting) and artist- 
designed tree grids frame new planting 
in the do wntown area. These comple- 
ment pictorial hatchcovers installed in 


an earlier programme, making for a 
rich eyes-down urbanism, very useful in 
a city with high rainfall 

Jack Mackie, a prime mover on the 
tree-grid project, has become well 
known as a public-art consultant in the 
US. He leads a team of artists working 
on Seattle’s new downtown transit sys- 
tem, due to become operative in Sep- 
tember 1990. What is unique about *hfa 
project is that artists have worked as 
part of the design and engineering 
termn on all aspects of the system: the 
tunnel; its five stations; and above 
ground street improvements. 

Because the artists have, been inte- 
grated as fun professionals with Design 
Consultants PBQ&D and TRA Archi- 
tects, they have been able to expand the 
original $1.5 million art budget by 
infinp-nriwg the architects to develop 
materials budgets. For example, stan- 
dard cladding specified for Westlake 
Station has evolved into inventive cus- 
tom-made tiling by Jack Mackie and 
Vicki ScurL The metro is nearly com- 
pleted, and it is very impressive to see 
art works going up as an integral part 
of the construction. 

Artists Alice Adams and Sonya Ishii 
have expanded ideas of social usage in 
International District Station, following 
their fynmrmrrffy mnwiltatlm with the 
aiaMxJkrJtttepi local population. 
TaUut reyealed Jt horror of ' Chinese 


pagodas r the usual planning cliche of 
China Towns - but a need for an urban 
space to accommodate New Tear festi- 
vals, parades and local activity. 

The artists collaborated with station 
architect Gary Hartnett on a series of 
pavilions, and a station plaza with seat- 
ing, landscaping, paving carved with 
Chinese caiAnriar symbols and a perfor- 
mance platform. Although underground 
stations in other transport systems are 
often associated with indoor shopping 
malls, this concept of community 
involvement is a very novel approach to 
transport design. 

Generally the artists have stressed 
the. importance of pleasurable usage, 

. and relating the stations to above- 
ground activities. So Bonsai planting 
has been d e«pgnflri by artist Maren Has- 
singer in the plaza of the Convention 
Center Station, and on the lower levels 
where the mini-Metro connects with 
bus transport, Jarir Mackie has created 
a water sculpture, softening the transi- 
tion from freeway to station platform. 
Two marquees designed by Alice 
Adams mark the entrance to this sta- 
tion. with neon inserts to attract atten- 
tion to the nearby Paramount Theatre. 

In the Westlake Station, in the heart 
of the shopping district, wiring allow- 
ance has been made for music ensem- 
bles to perform on mozzapine level and 
marble string-courses at station level 
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are concave as' "butt rests” for the 
waiting public. Artists Bill Bell and 
Robert Teeple have designed sequential 
light works for the rather austere Uni- 
versity Street Station, and there are 
enamelled street scene murals of great 
verve on the station platform walls of 
Westlake station 

The concept of allowing project archi- 
tects to develop highly differentiated 
stations has perhaps opened the way 
for artists to make original contribu- 
tions, which might not be possible in a 
homogeneous design-system, such as 
the Washington DC metro. But it has 
also meant varying levels of success, 
dependent on the quality of collabora- 
tion between artists and design team. 

The architect of Westlake Station, 
Brent Carlson, with a penchant for exu- 
berant art-Decco forms and lush fin- 
ishes, appears to have been most open 
to artist interventions. Jack Marine’s 
coloured and embossed tiles which 
accelerate upwards on the platform 
walls are very successful, and the width 
of the tunnel allows for such playful- 
ness of surface. 

The varied station designs read a lit- 
tle like a pattern-book of architectural 
stylism, but in the way of the 1980’s, 
there’s something for everybody. 

. Deanna Petherbridge 
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Downtown Seattle from the harbour: a team of public artists are working on the Metro stations 
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ARTS GUIDE 


OPERA AND BALLET 

London 

Royal Opera, Co vent Garden. 
Final performances of Otello. - 
under the superb musical direc- 
tion of Carlos Kleiber and with 
the leading performances of Pla- 
ddo Domingo, Katia BJcdarelli 
-and Justino Diaz. 

Mattonal Opera. CoK- 
saum. Faust, In fen-judge's deft. 


And ask 
for details. 


the original spoken dialogue, 
returns with a fine cast (Valerie . 
Masterson. Arthur Davies, and 
John Tomlinson) and conducted 
by Jacques DefecAta. Further 

ducSon of Hansel amiCnSa 4**°" 

a triumph of intelligent modem 
operatic re-thinking; final perfbr- 
mances of Richard Jones’s witty, 
deadpan, offbeat production of 
Prokofiev’s Love for Three 

Oranges. 

The Royal Ballet presents Cm- 
dereUcc, than performs lu FtUe 
Mai Oardee in tandem with a 
Russian sbcmp&ece»Lauvnos. 
Covent Garden.. 

Engtith National Ballet eotrtin- 
Uee to presentPeter Schaufoss* 
tiresome version of The Nut- 
marter nightly. Notrecom- 
mended. Festival Hafl. 


Paris 

ThMtre dee Champs Elysfies- 
The Russian season with Lenin- 
grad's National Opera Theatre 
Maly brings, in alternation, Boris 
Godunov, Eugene Onegin and 
The Quern of Spades. Thfi&tre 
a B la Vllle (47203637). 


Amsterdam 

The Netherlands Opera with 
a new production or Gluck's 
Orph&a et Burydice directed hy 
peter te Nuyl and designed by 
Mixjam Grote Gansey. Harmut 
Haenchen conducts the Nether- 
lands Philharmonic, with Gran 
Wilson or Howard Haskin as 
Orpheus, and Alexandra Coku 
as Eurydiee (Sun, Thur). Muziek- 
theatar (255 455). 


Barcdona 

Gran Teatre dri Lice®. Lorenzo 
Mariani's new production of Puc- 
cini’s Marian Lescaut features 
Mirella Freni and Peter Dvorsky, 

and Is conducted by Silvio Var- . 
vtso (318 92 77). 


Brussels. 

Theatre Soy ale de la Mbnnaie. 
The Monnale Opera in Cost fan 
note by Mozart staged by Luc 
Bendy and conducted by Sytarin 
C a mbreling. 


in Verdi’s 12 Trooaton conducted 
by Lajos Vasady-Balogh. 

Vienna 

Staatsoper. £3r»7ndscA«n; Tchai- 
kovsky’s ballet choreographed 
by Rndrif Nureyev and con- 
ducted by Peter Keuschnig. Also 
Tosea conducted by Guadagno, 
Otello conducted by Michael 
Schoenwandt. DerJUegende Hol- 
lander conducted By KlObucar. 
VOfiaoper. Erne Nacht in Vene- 
dto, Handel's Gidstmo and Don 


Berlin 

Qpeta. Die ZauberflOte has fine 
interpretations by Kat hl ee n Cas- 
seUo, Edith Mathis, Clemens Bie- 
ber and Barry McDanieL Orpheus 
in der Untenbelt features Mona 
Seefried, Julia Con well, David 
Griffith awrt Hermann Winkler. 
Tbsta stars Pilar Lorengar In 
the title role. Franco Bonisolli 
(CavaradossO and Eduard Tuma- 
gtan with his Scarp ia debut In 
Berlin. Rigotetto in Hans Neuen- 
fels* production has Frederick 
Burchinal in the title role, Gwen- 
dolyn- Bradley, Ute Walter and 
Jriin Sandor. Further offered 

Zar und Zzmmermann. 

Hamburg 

Opera. Hansel und Gretell&a 
well done repertoire perfor- 
mance. John Neumeier's ballet 
is d**™**! to music by Gustav 
Mahler. Jdameneo will have its 
premiere this week, with a cast 
including Josef Protschka in the 
title role, Hedwig Fassbender, 
Joanna Koszlowska, Roberta 
Alexander. Kurt Strait and Har- 
ald Stamm. 

Cologne 

Opera. The successful Harry 
Kapler Lady Macbeth non 
Mzensk production returns with 
Marilyn Schmiege, Aage Haug- 
land, Jean Van Reeand Gfinter 
Neumann. Id Eiftta Giordinieni 
is well sung by Michael Myers, 
Teresa Ringholz. John la Pierre, 
Janice Halt Andrea Andouian 
a n d Darla Brooks. 

Frankfurt 

Opera. Ariadne auf Naxos has 
a strong cast led by Helena 


Doese, Kimberly Barber, Michael 
Sylvester, HeDen Kwon and 
Christopher Robertson. Der 
Zigezmerbaron returns with Adal- 
bert Waller, Carlos Krause, Bar- 
bara Fuchs, Sana Cervena and 
F.li.m e Coelho. Futher offered 
Rigoletto and Rusalka. The latter 
features Eliane Coelho, Seppo 
Ruohonen, Manfred Schenk, and 
EvaRandova. 


Opera. The wonderfol Jorge Lav- 
elli Andrea Chenier production 
returns with a first-rate cast led 
by Giorgio Lambert!. Giorgio 
Zancanaro. Gabriels Benackova, 
Chi eke Shirasaka and Christine 
Obenoayr, conducted by Thomas 
Fulton. A benefit opera gala stars 
June Anderson, Bruns Ba gl lo n i. 
Francesco Ellero d’Artegna. 
Grace Bumbry, Giorgio Lamberti, 
Giorgio Merighi. Gabriele Benac- 
kova-Cap and Giorgio Za n ca n aro. 
Der Nussknaeker has Youxi 
Vamos choreography. 

New York 

Metropolitan Opera. Nello S&nti 
conducts the first seasonal per- 
formance of La Gioamda In 
Bruce Donnell’s production with 
Ghana Dimitrova in the title rate, 
Bruno Beccaria as Enzo and 
Alain Fo nd ar y as Barnaba. 

James Levine conducts Cosi fan 
tune with Margaret Price, 

Tatiana Troyan os. Jerry Hadley 
and Thomas Hampson in Colin 
Graham’s production. Nello Santi 
conducts the last performance 
of Turandot, with Gwyneth 
Jonas in the title role, Aprile 
Millo as Liu, Vladimir Popov 
as Calaf and John Macurdy as 
Timur- Hermann Michael con- 


FREIBURG CITY THEATRE 

Young German theatre 
audiences seem to regard Lady 
Macbeth of Mtsensk as the 
operatic equivalent of a film: 
the music is brutally 
descriptive and pictorial, the 
plot has the sustained 
intensity of a thriller, and the 
character-painting combines 
humanity with satire. 

But the work's current 
popularity has only served to 
hi g hli g ht how difficult it is to 
pull off as a repertory work. 
German provincial opera 
ensembles all too often end up 
failing to honour the virtuoso 
orchestral writing and lay bare 
the work’s peculiar structure 
and staging difficulties. 

That makes Freiburg’s 
recent exciting production all 
the more impressive. The 
evening raced past, with the 
kind of explicit effects that 
bring oat the raw 
suggestiveness of 
Shostakovich's violent, erotic, 
parodistic music. Wolfram 
Mahring’s staging, designed by 
Herbert Murauer and Maja 


Scholl-Lemcke, was admirably 
concentrated, a raised platform 
with double bed providing the 
centrepiece for a barren single 
set 

With such truthful acting 
and pointed use of the text, the 
tragi-comic, almost 
melodramatic aspects of the 
work were painfully apparent 
(1 have never heard an 
audience laugh so 
spontaneously at the opera’s 
musical and verbal one-liners). 
But the production - rising to 
a perfectly sustained climax in 
the dim light of the final scene 
- also evoked the depth of 
human longing and feeling in 
the figure of Katerina. 

The role was sung with 
remarkable maturity by Vivian 
Tierney, the young soprano 
who has already been well 
noticed at English National 
Opera. Miss TTerney has a 
sweet, tender and pure voice, 
capable of exquisite piano 
singing, but with the carrying 
power and expressiveness of a 
lirico spinto. She never forces 


the tone. She is also a 
disciplined, uninhibited actress 
- a Katerina whose plucky 
spirit and physical craving for 
love make her vulnerable to 
life’s injustices. There is no 
doubt we are going to hear 
much more of Miss Tierney. 

Her partner in this triumph 
was the Scottish conductor, 
Donald Runnicles, who is now 
music director in Freiburg. The 
orchestral performance was 
balanced, polished, confident: 
on the evidence of this and his 
recent Peter Grimes at Zurich, 
Runnicles certainly knows how 
to get the best out of his 
musicians. He goes for the big 
effects, bringing out the 
elemental power and brilliance 
of the interludes, savouring the 
soft-grained Mahlerian string 
writing of the love scenes: 
altogether a performance of 
keen dramatic precision and 
intelligence. 


Andrew Clark 


Naum Grubert 


QUEEN ELIZABETH HALL 

Grubert was born tn Latvia in 
1951, won a prize in the 
Chaikovsky Competition in 
1978 and greatly impressed 
visiting British critics at the 
Hungarian Interforum three 
years later. He emigrated to 
the West in 1983 and is now 
based in Holland, but his 
recital on Tuesday was his first 
in London. 

Why the debut here of 
such a distinctive and 
interesting pianist should have 
been so long delayed is hard 
to fathom; his playing is 
hard to categorise, and is far 
removed from the 
steel-fingered, propulsive style 
of many of his Soviet-trained 
contemporaries. 

It is intense, full of 
tight-bound nervous energy; 
Grubert’s whole stage 
manner, knotting himself up at 
the keyboard and agonising 
over the expressive 
implications of each phrase, 
suggests an enormous 


undertow to his 
interpretations. 

Perhaps it is that 
subtext which gives his 
performances their diverting, 
never settled quality. The 
music will suddenly take 
off at tangents, and every 
movement becomes a richly 
patterned quilt - inspiring 
and intriguing in the 
opening movement of 
Schubert's B flat Sonata 
D.960. where every bar of 
left-hand figuration tingled 
with life, and the Trio 
of the same sonata, where 
Grubert found some novel 
sonorities. yet less 
convincing in the slow 
movement where the pacing 
escaped him. 

' He had begun with 
Schumann's Variations on a 
theme by Clara Wieck, 
abstracted from the G minor 
Sonata Op. 14. in itself a 
curious recital opener, and 
which was invested with 


curious half lights and 
nuances, while the final 
sequence of repeated chords 
was converted into a ghostly 
lingering coda. 

The second half was divided 
between Chopin and 
Rakhmaninov, the latter (a 
charmed version of the G 
major Prelude excepted) easily 
the least characterful section 
of Grubert's programme. 

Without the space to explore 
and invent his approach loses 
its appeal and a couple of 
Etudes tableaux seemed soggy 
and shapeless. He found that 
room in a group of Chopin 
nocturnes - intense charged 
accounts of the Op. 27 pair - 
and delved into a sinewy 
exploration of the F sharp 
minor Polonaise Op.44, not at 
all the imperious heroic style 
of many performances of this 
piece, but something less 
graspable and quite unsettling. 

Andrew Clements 
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ducts Die Fledermaus with Karen 
Hufistodt as Rosalind e. Brigitte 
Fassbaender as Prince OrlaCsky 
and Richard Drews as Alfred. 
Performances continue of August 
Everding's new production of 
Der fliegertde Hollander, con- 
ducted by James Levine with 
Eva Marton, James Morris and 
Paul Plishka. Lincoln Center 
Opera House (362 6000). 

New York City Ballet. The mixed 
repertory includes performances 
of The Goldberg Variations. Les 
GemUhommes and Prodigal Son. 
New York State Theatre, Lincoln 
Center (870 5570) 

Washington 

Washington Opera. Roman Terle- 
ckyj’s production of Werther fea- 
tures Mark Thomsen in the title 
role with Deidra Palme nr as 
Charlotte, conducted by Cal 
Stewart Kellogg. Performances 
of The Merry Wives of Windsor 
continue with Kenneth Cox as 
Falstaff and Sheryl Woods as 

Mistress Ford, conducted by 
Fabio Mechetti in Leon Major’s 
production. Eisenhower (467 
4600). 

Chicago 

Lyric Opera Julius Rudel con- 
ducts the San Diego Opera pro- 
duction of Ambroise Thomas's 
Hamlet, which has its premiere 
with Sherrill Milnes in the title 
rote, Felicity Palmer as Gertrude 
and Gregory Kunde as Laertes. 
Barbara Daniels is Rosalinda 
and Neil Rosenshetn sings Alfred 
in director Giulio Chazalettos’s 
new production of Die Fleder- 
maus conducted by Julius RudeL 
Lyric Opera (332 2244;. 


SALEROOM 


Sotheby’s changes services 


Stung by criticism that the 
financial packages it offers 
both buyers and sellers of 
works of art is unsettling the 
market, Sotheby’s announced 
changes yesterday in its ser- 
vices. In future anyone want- 
ing a loan to buy an expensive 
antique will have to offer as 
collateral a work of art he or 
she has owned for at least SO 
days. This avoids the situation 
which arose with Alan Bond's 
controversial purchase, for a 
record $53 -9m, of Van Gogh’s 
“Irises" in 1967 when he bor- 
rowed half the selling price, 
with the painting as security. 

Another change affects ven- 
dors. In future, if Sotheby’s 
offers a guarantee - as it did 
last year in the case of the 
Dorrance collection, which it 
secured from the heirs to the 
Campbell Soup fortune by 
advancing a guaranteed 8100m 
- this will be categorically 
stated in the catalogue, both in 
the US and overseas. 

Sotheby’s denied yesterday 
that it was seeking a buyer for 
“Irises." Bond still owes the 
auction house money on the 
picture, and has received offers 
for it, but any decision on its 
sale will be made by the belea- 
guered Australian business- 
man. 

The major sales of Old Mas- 
ter paintings and sculptures in 
New York in early January tra- 
ditionally give the art market 
an encouraging boost after the 
festive torpor. However Chris- 


tie’s came unstuck on Wednes- 
day when offering one of the 
most important antiques it is 
likely to handle this year, a 
white marble bust by Bernini 
of Pope Gregory XV. 

It was unsold when the des- 
ultory bidding had crawled to 
56 m- Its owners, Joey and Toby 
Tanenbaum of Toronto, had 
been hoping for in excess of 
$7m, which would have been a 
record for the 17th century Ital- 
ian artist. It was something of 
a speculation. There are some 
lingering doubts about the 
attribution of the bust, which 
was bought at Christie's South 
Kensington in 1578 for just £84. 
The Tanenbaum s paid £2.8m 
for it in 1S52. by which time 
the Bernini attribution was 
gathering supporters. 

Another item in the sale 
which divided the experts, a 
large painting of “Cupid Dis- 
armed by Venus,” which Chris- 
tie’s claimed was a newly dis- 
covered a work by the 16th 
century Italian master Vero- 
nese. found a buyer, at S2.97m 
(£l.8m), way above estimate, 
and a record for the artist 
A second "discovery." a tiny 
5x6 inch copper panel hy the 
l“th century German, Adam 
Elsheimer, of St Jerome in the 
Wilderness, was unsold at 
$550,000, but the sale did rea- 
sonably well, totalling $i9.Sm 
(£ 11 . 8m) with a quarter bought 
in. 

Antony Thomcroft 
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MR JOHN MAJOR is getting 
some excellent on-the-job train- 
ing. The rejection by Ford 
workers of an offer of 105 per 
cent should have convinced 
him that the silly season in 
wage bargaining is here. The 
earful he received at the meet- 
ing of the National Economic 
Development Council on 
Wednesday will have rubbed in 
the lesson. The question is 
whether the Chancellor is a 
fast enough learner. Does he 
realise that such silliness will 
have to be knocked still more 
firmly on the head than the 
Government has yet dared? 

The background to Mr 
Major's dilemma is clear. The 
UK is now within the stop 
phase of its latest stop-go cycle. 
The lagged effect on wages of 
past excess growth in demand 
is clashing with the current 
downturn in economic activity. 
Industrialists, if not yet the 
trade unions (always the last 
to learn), can see the abyss 
opening before them. Pressure 
on tbe Government to reverse 
its efforts to curb demand is 
growing. But these must be 
ignored. If the measures are to 
work, they have to hurt, as the 
Chancellor hims elf has rightly 
said. 

According to Income Data 
Services, the last three months 
of 1989 saw the rise of pay set- 
tlements and offers in a “going 
range” of between 8 and 10 per 
cent They look likely to rise 
still further in the next few 
months. Such settlements may 
not be reflected in the wage 
increases afforded by smaller 
companies, especially in the 
highly-squeezed service sector. 
Mr Major's comment that the 
Government was concerned 
about pay rises that were not 
earned through productivity 
increases may be thought to 
justify such a divergence in 
outcomes. But It does not 


ship of the EMS but also needs 
sustained expansion of indus- 
tries producing tradeable 
goods, should not have unit 
costs in manufacturing rising 
by more than 0-1 per cent a 
year. Even if the underlying 
long term rate of productivity 
growth can be sustained at 4-5 
per cent, itself an excellent per- 
formance, earnings growth 
must rise by 6 per cent a year 
or, preferably, less. 


Higher productivity 


If the UK economy is to 
thrive, higher growth of pro- 
ductivity in particularly suc- 
cessful firms must not be 
absorbed in the wages of those 
lucky enough to be employed 
within them. The resulting dis- 
persion in wages across firms 
would imply an increasingly 
inefficient allocation of labour 
and hinder the growth of the 
most dynamic firms. 

Yet, even if there is a case 
for a “going rate” for wages, 
the present one is Ear too high. 
A country that is not only seri- 
ously contemplating member- 


Goverament credibility 

Unfortunately, the UK 
labour market will not get 
from where it is now to where 
it needs to be without higher 
unemployment and in all prob- 
ability a recession. That out- 
come could have been miti- 
gated by greater governmental 
credibility, but this is now a 
depreciated asset The Govern- 
ment will only convince people 
that it intends to do what it 
says, by acting consistently to 
reinforce that belief. 

Action (or rather inaction) 
by Mr Major since his assump- 
tion of office at the end of 
October fails to suggest that he 
is sufficiently determined. The 
real economy may well be 
slowing down, but all the nom- 
inal indicators Indicate a mon- 
etary policy that is still too 
loose, not too tight M0 contin- 
ues to exceed its target range; 
the effective rate for sterling is 
below where it was when the 
Chancellor took over; and the 
growth of the broad money 
aggregates explains why the 
Treasury is determined to 
ignore them. 

Mr Major needs to convince 
people that the Government is 
not Just talking about “bearing 
down on infla tion," but is pre- 
pared actually to do so as the 
howls rise. How is this to be 
achieved? As the Chancellor 
foregathers with his helpers at 
Chevening this weekend, they 
will have little difficulty in 
agreeing to a tight budget. But 
they must also consider how 
best fiscal policy can be used, 
above all in relation to the 
housing market, to buttress a 
policy that will lead to full 
membership of the EMS. 

The key point, however, is 
♦his- Mr Major has very little 
time and the Government no 
longer all that much credibil- 
ity. To. take^advantagnof wjjat 
he has of the first and make up 
Tor the -seaxp^ the Chancellor; 
will need some courage. With 
luck, the last few days will 
have convinced him that there 
is no alternative. 


Sweden’s fading 
consensus 


THE MODEL of Sweden as a 
successful market economy 
that combines efficiency with 
social justice continues to hold 
a curious fascination for the 
outside world. Reformers in 
the Soviet Union and eastern 
Europe are looking with admi- 
ration at Sweden as the kind of 
society they would like to build 
out of the ruins of their own 
bankrupt economies. Some 
people in western countries 
like Britain continue to believe 
that the Swedish way of eco- 
nomic management, based on 
social consensus with a com- 
mitment to full employment, 
remains the example to emu- 
late. 

But, as this week’s Budget 
underlines, today’s realities are 
destroying the Swedish myth. 
The country is heading into 
serious economic trouble. It 
will have the lowest growth 
rate of any western economy 
except Iceland in 1990 and 199L 
Sweden's growing balance of 
payments deficit will amount 
to around 4 per cent of the 
country's gross domestic prod- 
uct by the end of next year. 
Wage and price rises are run- 
ning at twice the average of 
the country’s main industrial 
competitors apart from Britain. 
Sweden also faces falling levels 
of investment, low savings, 
sluggish productivity and a 
stagnant visible trade balance. 

Finance minister Kjell-Olof 
Feldt is so alarmed at what is 
happening that he is threaten- 
ing to abandon long-cherished 
social reforms if the unions 
and employers cannot reach 
agreement within a month on 
wage restraint for the next two 
years. 


approach. 

Many in the Swedish Labour 
Movement regret the passing 
of the traditional s ystem . But 
as the country grows much 
more like the Test of western 
Europe it will be difficult for it 
to sustain the collectivist, cen- 
tralised notions that have dom- 
inated the country’s economic 
strategy since the 1930s. 


New individualism 

In the past, centralised vol- 
untary incomes policies have 
enjoyed a measure of success 
in Sweden because the country 
used to enjoy a large degree of 
social cohesion. That spirit of 
solidarity is less easy to find 
nowadays with the rise of a 
new workplace individualism. 
Both employers and workers 
favour bonus incentives, share 
ownership, profit sharing and 
wage systems linked more to 
performance than to wider 
social considerations and this 
has inevitably meant the 
decline of the old corporatist 


High joblessness 

As a result the commitment 
to full employment may have 
to be reappraised. Sweden’s 
prime minister, Mr Lngvar 
Carlsson, likes to contrast his 
country's low official unem- 
ployment figure of L4 per cent 
with the much higher levels of 
joblessness in the European 
Community, but this is no lon- 
ger anything to boast about 
Indeed, Sweden’s present level 
of unemployment appears to be 
incompatible with the success- 
ful operation of an open mar- 
ket economy. 

Tbe high level of inflationary 
wage rises in Sweden is an 
understandable result of the 
imbalance between labour sup- 
ply and demand. The only 
rapid way to cool down the 
economy is to let unemploy- 
ment rise to a level that will 
act as a discipline on the wage 
bargaining system. This does 
not mean throwing thousands 
of workers into the enforced 
idleness of the dole queue. The 
Swedes have a deserved repu- 
tation for retraining workers in 
new skills but at the same time 
the country has been surpris- 
ingly slow at abandoning 
smokestack for sunrise indus- 
tries. By making the labour 
market looser and more 
dynamic the Government 
would therefore be helping to 
create the conditions in which 
a more productive and more 
profitable economy could 
emerge. 

Zt remains highly unlikely 
for ideological reasons that the 
Social Democrats would be 
ready to question Sweden's full 
employment strategy in order 
to cure the country's economic 
malaise. But there are growing 
doubts about Sweden’s ability 
to respond in the traditional 
way. The old cohesion that 
guaranteed workplace solidar- 
ity in a market economy is. 
weakening all the tame. 


David Marsh, Andrew Fish er and David Goodhart on links between 



r G (inter Joh, managing 
director of a medium- 
sized moulded rubber 
firm from Gelnhausen in 
West Germany, wants to do business 
with die state-owned rubber Kombi- 
nat in Waltershausen just over the 
border in East German Thuringia. But 
he can get through on the telephone 
only by ringing between midnight and 
6 o'clock in the morning. 

As the Berlin Wall crumbles, indus- 
trial co-operation between the two 
Germanys is set to flourish in areas 
ranging Cram tourism to transport, 
chemicals to computers. The current 
West German stock market boom 
partly reflects international belief 
that rapprochement between the two 
Germanys - leading to some form of 
reunification - will extend German 
economic dominance in Europe. 

The experience of Mr Joh, heading 
the 400-employee family company 
Karl Joh, illustrates however that 
welding together German capitalism 
and communism brings problems as 
well as opportunities. Mr Joh has 
been battling for weeks with red tape 
and overburdened telephone lines to 
try to arrange a meeting with his East 
German opposite numbers. 

Mr Joh has finally arranged to 
travel to Thuringia next week for 
talks about possibly supplying engine 
gaskets for East German cars. But he 
says: “I will make no decision which 
costs any money until I know the 
(East German) election result on May 
6. Without a democratic background, I 
will not go ahead.” 

Despite the communications diffi- 
culties and the political and economic 
uncertainties, enthusiasm for improv- 
ing industrial links has grown percep- 
tibly among large and small compa- 
nies all over West Germany. Some 
7,000 West German companies are 
already involved in East German 
trade. Many times that number are 
now potential participants. 

Mr Detlev Rohweddder, chief execu- 
tive of steel group Hoesch, which has 
about DM 200m (£71.6m) worth of 
business a year with East Germany, 
reports "enormous willingness " on 
the part of West German companies. 
There is a patriotic feeling which 
goes beyond profit and loss calcula- 
tions.” He foresees an “explosion” in 
East-West German trade. 

Leading industrialists from the two 
German states - including the chair- 
men of Daimler, Volkswagen, Thys- 
sen, Veba and Metallgesellschaft — 
are meeting in East Germany over the 
weekend to discuss economic partner- 
ship. They will focus in particular on 
how far the new East German gov- 
ernment is prepared to take the liber- 
alisation in foreign investment rules 
it announced yesterday. 

Although East-West German trade 
represents only L4 per cent of the 
Federal Republic's annual 
DM l,000bn-plus foreign trade turn- 
over, big West German groups have 
clear natural advantages over compet- 
itors abroad. 

Mr Jflrgen Schwericke, heading a 
committee set up at chemicals giant 
Bayer to explore increased East Ger- 
man co-operation, points to “the com- 
mon language, mentality, history.” Mr 
Schwericke who - . like -Mr JtahwecL, 

dec - was bominwhat Is now East - 
Germany, ’’•ttihks ,3haf. “political core 
vergence will take place very fast” 

Eight of West Germany’s top 10 
companies were founded in the 19th 
century, and none is less than 50 
years old - while East Germany as a 
separate state has chalked up just 40 
years. As a result nearly all leading 
industrial groups in the Federal 
Republic owned plants and buildings 
(most of them since bombed, disman- 
tled or run down) in the East before 
1945. 

West German companies are well 
aware of the delicate psychology of 
expanding ties eastwards, as well as 



Putting the 



back together 




Of the lrunrmtarin of le gal, ftrumHaT and 

social obstacles. Mr Tyll Necker, pres- 
ident of the West German Industry 
Federation (BDI), who is leading the 
delegation at this weekend's gather- 
ing, has criticised East German plans 
to limit to 49 per cent foreign partici- 
pation in joint ventures. 

The sensitivities partly reflect East 
Germany’s economic inferiority com- 
plex compared with the rich West A 
biting cartoon last weekend in Berli- 
ner Zaitung . the East Berlin Commu- 
nist party newspaper, showed Mr 
Modrow, nnHgr a sign “winter sales”, 
handing out nationalised East Ger- 
man factories to West German indus- 
trialists queuing up in a supermarket 

Mr Necker denies however that an 
East German “sell-out” is under way. 
“When we are thinking of bringing 
money and machines into the coun- 
try, that cannot be a sell-out” 

Mr Klaus Piltz, chairman of West 
German energy and chemicals con- 
cern Veba, the country’s largest 
trader with the East which has just 
started piping electricity into the East 
‘German grid, declares, “Our idea is 
not to buy up property and things 
.-.which .exist -already. We want to join 
together with partners (from East 
Germany) to do something new." 

Mr Pfitz says he is “optimistic,” but 
adds: “We have no fihisians that all 
our fondest dreams will be fulfilled.” 
Mr Necker warns that economic con- 
vergence win be "very expensive for 
both sides." The task of restoring East 
Germany’s ramshackle infrastructure 
and industrial fabri c, as well as of 
cleani ng up the catastrophic state of 
the environment, has been estimated 
to require up to DM500bn In invest- 
ment over 10 or 15 years. 

“In the short term (for the Federal 
Republic) there will be burdens,” says 
Mr Necker. “But in the lon ger - term 


we shall have mainly advantages.” 

In environmental technology. West 
fi rman en gineering , plant construc- 
tion and chemical companies see 
strong market opportunities - espe- 
cially as Bonn will supply some of the 
anti-pollution funds. ■ 

Metallgesellschaf t, which is in met- 
als, mining, engineering and chemi- 
cals^ already has - widespread facing 
links throughout eastern Europe. 
Through its Luigi and Lenfjes subsid- 
iaries, it clinched late last year a 
DM 225m- order to dean up noxious 
emissions from the- Buna chemical 
works near Leipzig. 

According to Mr Heinz ScMmmd- 
bnsch. MetallgesellschafFa chief exec- 


‘There is & patriotic 
feeling which goes 
beyond profit and 
loss calculations 9 


utive, a host of environment projects 
could be generated once East German 
inanap»r* are given enough freedom 
and central planning ha«t been abol- 
ished. An East German delegation 
visiting RWE, the giant West Genuaijc? 
utility, next week, for talks an power 
station and environmental proce- 
dures. East Germany also has energy 
know-how to sell to the West. 

Although only a few West German 
companies have outlined specific 
plans for joint ventures and co-opera- 
tion accords, many are waiting in the 
wings. Volkswagen signed a prepara- 
tory agreement at the end of last year 
with the IFA vehicle Kombtnat to set 
up a joint venture to make a new 
range of small East German cars. 

VW already has a joint deal with 
the East Germans for fitting en gines 


intoWartbnrgandTrabantcars.and 
will buy more than 400,000 East Ger- 
man-made over the next four 

years for its Golf and Jetta models. 

One of the very few joint ventures 
actually agreed is to make compact 
discs, linking East Germany’s elec- 
tronics Kombinat Robotxtm ffiid the 
medium-sized Bavarian firm Pilz. A 
plant wfll be-buQt fromtheimdaieof 
1990 in Thuringia to make '24m com- 
pact discs a year, involving -invest- 
ment ofDM235m. 1 '■ 

Under the greater' autonomy -now - 
likely to be given tb stete'dWned- Erist' 
German groups, Bobotron is expected 
to seek Larger co-operation deals with 
companies like ™ jUtawmic :• 

As East and West Germany start to - 
grow together a g ain , West German 
companies want to profit from slowly 
improving eastern Wring standards. 
Henkel, the West German chemical 
group, is discussing making Perttt 
and other products in thfiGDR. (Pres- 
ent East German washing powder- ls- 

- produced on a former Henkel site.) ^ ~ 

Several daily West German newspa- 
pers are discussing or planning East 
German editions - perhaps, to start 
with, through Weekly digests. Der 
Spiegel, ^thn . news. ■ jnagaxine, has 
tailored thfc p<^sitiji|y af$a weekly 
East Gerinan edition at an, .East Ger- 
man printers, although itha&no con- 
crete plans at the moment 

The Bertelsmann publishing group 
plans to start an East German book 
dub in mid-year after a successful- 
experiment in Dresden. Count \ 
Albrecht Matuschka, the maverick ‘ 
fi nancier - mindful of the impedi- 
ments to business from East Ger- 
many’s ill-developed rommuntettions - 

— wants to estahUsh a -digital phone ' 
system in East Germany; . • • • - *■ '• •; 

Big mall order and reteflrampaities' •• 
see considerable possibilities. Mr Jens: - 


Odewali chief executive of store 
eroup Kaufbof - who will attend this 
Seekend’s meetfog - says: “We jtoe 

ready to fiwest, because themtette 

very P waT tons. We have considerable 
know-how' 7 in TogiStks, daia proass- 
fng and^purch asing ." , "" 

Xteimler-Beuz," West Ge rmany ’* tog* 
est company/ which is i nve sti g ating 
the chanses^atetokventarem the 

f-ru?' has mado clear that it wfl jro- 
ceed only caiittotaly; Mr Edrard Ban- 
ter, chief executive, stresses that 
the company wants to prepare -the 
ground first rather -than offering gra- 
tuitous advice. -• • • ' _ 

However AEG, the . electrical group 
wfa fch ;ta- a; subsidiary of-Batorier,* has 
a- bead- start. Several of its former 
sites are occupied: by various . Ecanbi- 
nate. AEG has provided electrical 
eouipment for East German-bout die- 
sel-electric trains sold to Greece. 
These trains would alsobe suitable to 
help improve- East Germany’s woeful 
rail system.- ’ •Z ' 

Mr Heinz D&t, AEG’s dtief execu- 
tive, who will be at the weekend meet 

ing, has- gpokenop t i mlKtic a H yof the 
df teaming lip with companies 
in the GDBfor the world market: "We 
would benefit front a reduction in 
costs; and ^he TSDR would be able to 
solve at least a major part of its for- 
eign currency problems.” 

The 'West German stee l and engi- 
neering industries are natural part- 
ners east of -the Elbe- Most of the Kg 
Euhr companies — Hannessmann, 
Thyssen, - Krupp, ' Kloeckner and' 
Hoesch - tum ; overat least DM 290m 
a ’ year in'two-wnytrade with , the 
GBR,, ^ which they expect to increase’ 
quite .quickly. Nearly all have had 
several "meetings with East German' 
partners since the change of leader- 
ship in East Berlin last autumn. ' 
While their-first priority! is not acta- : 
ally fry manufacture in. East Germany/ 
most of the Ruhr companies show irrl' ? 
tatton at the mooted. per cent joint 
venture limit : - 

At Hoesch, which is building Rbtxx. 
tron two' plants for manufacturing' 
printed circuit boards in .Berlin and 
Dresden, Mr Rahwedder says business; 
ttntat do not have to concentrate an: 
joint ventures, which he calls "quite.' 
mar ginal.” J oi nt ventures are not nee-- 
essaiy for the transfer of know-how*-- 
that East Germany requires, he ssya* 
citing Hoesch's Orenstetound KoppeL 
suiriidiary which is helping out an: 
adviceon marketing and accou ntin g;- 

Tim' -big companies will make tbs; 
headlines in boosting EasfrWest .Ger^ 
niazT economic ; links: -But the^MttteR 
stand- ' smalt and ' medium bush- 
messes^- 1 could be more imfr brta nti^t 

A poll of the Mittelstand association 
shows that 77 per cent of members iur 
interested-in -East German bosladn, 
and >30 per cent expeeb to do- same*' 
thing concrete relatively soon. 

Increased tourism and travel wflt: 
bring healthy business- for the 
stand, a#' well astolarger groupt" 
There is great WestGennan interest, 
for instance, in buflding'bofeeb along! 
the Baltic' coast This week a dchfew-> 


Lloyd, signed a tourism promotion 
deal in. Dresden. Wart German travel 
companies like TUI want to offer 
more western destinations to East 
Germans now free to travel abroad. 

Dyckerhaff end widmann, a West 
German construction group which 
has already participated in hotel pro- 
jects in East Germ any, looks set to 
lead a consortium to buDd a DM3bn 
high speed train network between 
Hanover and Berlin. ,-~ 

Tbe BeTlin train linkcould become 
one' of ■Europe's busiest traffic route# 
- and will symbolise the way the two_ 
German economies look set to mbye 
together dtocing the 1990 b. -■ ,l -' ; 

An article on the practical issuer 
involved in doing business in eastern' 
Europe tdm appear on this page m' 
Monday. 


Kaifu sorry 

sas himi 


■ Having been, put on the 
French rotisserie yesterday, 
Toshfid Kaifu, Ourself s lunch 
guest today, probably consid- 
ers himself lucky to have 
escaped to the free trade cli- 
mate of London. Still, he comes 
as a bit of a mystery. Any 
objective contemplation of con 
temporary Japanese who have 
moved this country is more 
likely to focus on Mltsuko Uch- 
ida, the pianist, who lives here, 
Juzo Itami, the film director 
who has offered new insights ■ 
into the British blights of food 
and tax collection, and the rep- 
resentatives of the sumo asso- 
ciation arranging next year’s 
seminal visit of the big boys. 

- Logically, Kaifu should 
count for something. He 
became Prime Minister last 
summer when the LDP threat- 
ened to record minus figures 
in the polls. It is now reason- 
ably certain to retain its over- 
all majority in the next elec- 
tion. This is obviously not 
exclusively attributable to the 
fact that he owns 600 polka-dot- 
ted ties. 

His political peers at home, 
though, do not rate him. He 
had hardly left Tokyo when 
the real men who run the LDP 
dropped all pretence of respect. 
Ichiro Ozawa, the precocious 
secretary general, politely 
known as tbe Richard Nixon 
of Japanese politics, said Kaifu 
would probably not be allowed 
to give his policy speech when 
Parliament resumes because 
it was more important to get 
on with the election. This is 
a bit rough when you are sup- 
posed to have been making 
policy news in Europe. 

Noboru Takeshita, certainly 
not forgetting that he had 
Kalfu's job not so long ago, 
declared that the election 
would be held February 18, 
which is a bit presumptuous 
because the honour of announ- 
cing the date is normally 
reserved for the sitting prime 
minister. Rubbing it in, Tak- 
eshita said that Kaifu would 
be allowed to stay-in office for 


Observer 


some time if the party did rear 
sonably well. Shintaro Abe, 
not known for alertness while 
foreign minister, yearns to dis- 
place Kaifu and promptly 
scooted off to Moscow to natter 
to Gorbachev. 

Such treatment at the hands 
of fellow party politicians is 
pretty much par for the course 
in Japan, which should make 
Kenneth Clarke fed relieved 
he is British. However, addi- - 
tionally competing for the pub- 
lic eye this week have been 
ceremonies connected with 
the engagement of Prince Aya, 
the second son of the Emperor, 
to Kiko Kawashima. As Ms 
Kawashima is the daughter 
of a humble university profes- 
sor, the engagement has 
caught the imagination of 
imperial watchers (he all 
Japan). 


Cheesed off 


■ It is worth dwelling on Hai- 
fa's domestic lot because it 
is popularly supposed that it 
is only menacing foreigners 
who get the abaft in Japan. 
There had been signs of change 
here. When Koirishiki, the 

mammoth S amoan became 

only the second gaijin to take 
a sumo tournament last 
autumn, this was accepted 
with equanimity bordering 
on enthusiasm. Warren Cro- 
martie, who is not Japanese, 
was chosen the most valuable 
baseball player in contrast 
with the fate of poor Randy 
Bass a few years back who was 
flagrantly denied the opportu- 
nity to beat Sadaha ra Oh's 
home run record. 

But intellectual prejudices 
die harder than sporting ones. 
Thus it is sad to report that 
the Global Economic Action 
Institute, one of the many 
organisations devoted to the - 
futile task of improving US-Ja- 
pan relations, has decided that 
Karel van Wolferen, Dutch 
author of the excellent, if 
imperfect. Enigma of Japanese 



"HaVe yon got Inflationary 
wage expectations or are you 
just pleased to see me? 


Power, is an unsuitable 
speaker at a blue ribbon con- 
ference it will be holding in 
Tokyo next Week. 

Van Wolferen’s thesis, that 
the US must get tough with 
Japan because it does not play 
by the same rules, has befud- 
dled tiie Japanese establish- 
ment. As a-more than slightly 
miffed van Wolferen tells it, 
he was approached a few 
weeks ago when another vigor- 
ous Japan critic, Clyde Pres- 
towitz, had to pull out. He 
agreed to speak, but suddenly 
was stood down, apparently 1 
because Ktyoski Kikuchi, a 
retired diplomat and chairman 
of the GEAI, felt that he was 
not a suitable person to 


The preferred substitute is 
Alah Wolf, former deputy US - 
Trade Representative, who Is 
actually a Mt boring, which 
van Wotferenisnot 


Another Tanaka 


a There is also growing curios- 
ity in Japan this week about 
two Japanese nationals wife 


will list urn home after fighting 
for communism in Malaysia - 
for the pa^ 45 years. Klyoaki - 
Tanaka, 77, and ShlgeyuM 
Haahimoto, 71, went to occu- 
pied Malaya in 1944 to work 
for a Japanese steel company. 
After the war, they joined the 
guerrilla Communist Party 
of Malaya mtwI remained with 
it until last month when the . . 
CFM laid down its arms. 


Classmates of Tanaka from 
his old primary school in 
Kum a m oto have prepa re d a 
three-metre-long banner say- 
ing^ Welcouifi Home Tanaka. 

It is'hard. to ’imagine Kaifu 
being so lucky. (5n the other 
hahri, the Japanese Communist 
Party, which gave up .the ghost 
years ago, might consider ... 
recruiting them. 


Ivory sushi 


■ The Japanese have a consid- 
erable sense of humour. A lot 
of it is visual, with emphasis 
on the slapstick, and a lot ver- 
bal, and thus not easily trans- 
lateabla Western style jokes 
are less commoivbut the fob 


Times about a year ago and 
reflects the consuming Japa- 
nese tendency to introspection. 

Writers of six nationalities 
each produce a book on ele- - 
phants. The Englishman's, lav- . 
ishly illustrated, is called 
“Hunting elephants in darkest 
Africa,*” the Frenchman’s “Ele- 
phants, how to prepare and 
cook them.” The It alian novel 
is the elegant “The love fife 
of the elephant” The German 
writes a fro volume tome, ‘ 
replete with footnotes. entitled 
“A short introduction to the 
elephant” Hie- American book 
is called “How to raise ele- 
in your backyard for 
and-profit* ; : 

The Japanese produces two 
books: “ Elephants; how they 
see us Japanese” and “the ele- 
phant-Japanese perception 
gap." Well, you Bad to be 
there.*™.' ' v \ 


Jurek Martin 
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B ritain's JehflfatifigiiyjHMiv 
fray conatttufloh:^»ffl surviw 
well into the 2ist century 
un less it is transformed by a 

pc^tic al.nphegPBl r ' a bloodless revo- 
luliart- that mates room for a new' 
political stractnr&.'Jt-Js. probable, 
although not certain, that what is 
needed isa-repa h ltc j a t the very-least, 
the - m onarchy shonht be: -separated 
from the constittzQ(mi ^hc oddS r >&Ee ; 

comc,alt hon gh , as Ve; shall set -there- 
are faint stirrings .of debateJnsIde the » 
Labour Party that conld^tfcombiiied 
with-a large ;ddtog of uppreefldented 
pxxi: set off theneceasaiy ava- 
lanche .of. change:--. :• . . :.k' 

Thfe-i* not, however, exclusively 
Left-wing: territory. It to true -that it hr 
Mr ■ Tony -Bean, labourt^riBglitft 
oratory wte.hfts p resented proppshjiH^ 
after p roposition for constitutional 
reform, .m would he perfectly pniggihTa 
to continue to recognise the. Queen as 
the; titular-head. of. a newBrltish 
repuhhuor Commonwealth, so long as 
the .present Crown Prerogatives- now 
exeroeedbythe Prixao Minister off the 
day. were made subject, to the 
approval of: the. House off Commons, 
which, we eiect, " he says. But some on 
the .purist Right are thfairfrp along 
the - same lines. ProfeasorStephen 
Haseter of ,thfl Qty of London Poly- 
technic, argues in fevptur.of.fl recta* 
stracted, essentially reiraldram; con- 
stitution. “There .would be no need to ' 
abolish the monarchy, which could be 
established uzidm: ah Act of Parlia- 
ment purely, for ceremonial pur- 
poses, ”he writes in hi* recent book. 
The Battle for Britain — Thatcher and 
the New Liberals (LB. Taurus. £14.95). 

. Professor. Hase jer, a former Labour 
candidate. amUbunder member oftbe 
Social Democratic Party, is most 
interesting for his aasodatitm with Mr' 
Norman Tehbit;tfie Thatcharite’s . 
Thaicherfcte. . Both are ^ among the - 
founders -of the Radical Society,' the 
purpoee-afwhichfeto late the eco- 
nomic liberalisation of theiagos a 
stage . : . .;,v 

It would : be wrong , to accuse life . 
Tebbit of repuhlf rariiimi -hy- H san a- 
tion. Mr JFebWt is a sworn loyal serv 
vant of the Crown.? have ho way of 
knowing his private thoughts. So let 
us - write him. down as aa gmHomMy 
devoted -to Her Majesty. She Impor- 
tant point is that .there is a strand off 
opinion <nr the: -radical .Right as .a 
whole that is in' a mood to contem- 
plate the setting-aside of the Monar- 
chy. -Tha?xea*ohs for this arepartiy 
bad ones r—. tbat Prince Charles. be- 
come across to such people as an 
incorrigible “Wet" and possibly even a 
closet socialist, or tbat the Queen’s . 
sympathy;, fo. the Commonwealth fe 
either mtepIacacLror mtechjevouy or 
that the* Throne to associated with a 
Church whose allegiance to the Con- 
servative Party isin doubt 
There is. however. one outstand- 
ingly good reason why, true free-mar- 
ket radicals should favour-a hew con- 
stitutional, setttenent. It is that the 
decade iiLwfcfch the power off the cat* 
super has been unleashed should, 
now be followed -by a decadein which 
the jwhtic^TightSLQf the dtiren are 
asserted. For if yousuhsoihe to the. 
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hang up 
hat 


By Joe Rogaly 


proposition that much of the British 
economy , has been liberalised- since 
1979 you .must- also accept that this 
process has coincided with a farther 
strengthening of central government. 
The frontiers at the state may have 
been roBed bade from the counters of 
Brita in's shops; they have been rolled 
-forward in many areas governed 
directly from Whitehall. State schools 
may now be invited to numaga them- 
selves, but. the Education Secretary 
will fed them what to teach. Broad- 
casters may be more cost conscious, 
but the Home Secretary will on occa- 
sion. tellihemwhat not to broadcast 
Local councils may be held account- 
able via the local poll tax, but the 
Environment Secretary will tell them 
what the -spending limit is. 

: There is nothing new in Britain’s 
: elective dictatorship. It was - not 
invented by. Mrs Maitmret Thatcher, 
although she has made more effective 
personal use of it thaw any other 
peacetime iPrime. Minister. It was well 
understood by. Bagehot, who appreci- 
ated that. the. Monarchy is in reality a 
: ca m ouflage foran all-powerful execu- 
tive. H was crystal dear to Dicey, who 
foresaw the development of delegated 
legislation although even he might 
have been smamA at the co n tem pt-in 
which the C ommons ' held by the 
executive today. More recently, Pro- 
fessor FJL Hayek, the contemporary 
philosopher of the Bight, has. equated 
liberalism With mitfl i fftiHnwaHam in 
his The Constitution of Liberty, in 
which his admiration for the constitu* 
tion of the United States, with its sep- 
aration of the powers, its ehaete and 
balances, and Its :dtiBastai of centres 
of power, shines dearly through. 

Not is there -anything new in the 
various palliatives proposed from 
time to tun& The list 1s familiar: dec- 
total retem, . which would malm one- 
party domination difficult to achieve; 
ora BiU of Bights, which would sub- 
ject the executive to the scrutiny of 
the courts, hr regional assemblies, 
which would devolve power. 

A selective use has been made of 
this list by the Labour. Party, which 
now proposes to enact into law cer- 
tain fashionable prescriptions that 
suit ft and call the collection a "Char- 
ter of Rights.” Labour would thus 
strengthen the law against race and 
gender discrimhiatton, pass a Free- 
dam af Information Act, and provide 



more legal aid. This is all desirable, 
but none of it seriously constrains the 
executive. Mr Boy Hatterstey, the dep- 
uty leader .of the . party, presented the 
package last weekend and topped it 
up with a promise of regional legisla- 
tures, which follow naturally from 
Labour’s political commitment to a 
Scottish assembly. This would not 
amount to the limit on the powers of 
government that Hayek perceives in 
US federalism, stnee n o hwfa cm mB t r h 
tkm is proposed. 

The truly innovative feature put 
forward by Labour Is the replacement 
of the House of Lords by an elected 
senate, which would have the power 
to delay certain legislation. Thus 
interference with the laws In the 
“Charter of Rights,” or an attempt to 
abolish the re giona l assemblies, could 


be held up for the lifetime of a Parlia- 
ment The new senate, and the assem- 
blies, might be elected by proportional 
representation, which would make 
them less likely to be dominated by a 
single party representing the execu- 
tive. This is worth pursuing, if it can 
be regarded as a first step on a long 
road that might lead to a proper 21st 
century constitution. In terms of con- 
straining the executive during the 
1990s, however, it is not worth a bas- 
inful of warm spit 
For Mr Hatters] ey and his ilk do not 
want to constrain the executive. 
Britain’s constitution gives a govern- 
ing party with a decent majority a 
chance to re-shape society in its own 
mould, be it collectivist or astrin- 
gently individualist. It can do so on 
the basis of a third or so of the votes 


of those on the register, as has been 
the case during the past 10 years. The 
deputy leader of the Labour Party 
plainly wants to get his bands on 
these extraordinary levers of power in 
order to do a bit of social re-shaping 
of his own. That is why he, in com- 
mon with Mrs Margaret Thatcher, 
rejects proportional representation for 
the House of Commons. It would 
oblige the governing party to share 
power, to be answerable to a Com- 
mons coalition that would represent a 
real majority of the people. The same 
applies to the long-standing proposal 
to incorporate the European Conven- 
tion on Human Rights into United 
Kingdom Law. This would give the 
judges - whom Mr Hattersley under- 
standably mistrusts - a constraining 
role. That is why Labour has so far 
rejected incorporation. Mrs Thatcher 
has rejected it too, for similar reasons. 

IF the Labour Party comes out for 
incorporation, as it well may. its 
entire package will be more likely to 
appeal to knowledgeable voters in the 
centre. If it also embraced electoral 
reform for the Commons, which is 
improbable, it would have a complete 
answer to those who suspect the 
party's apparently expedient conver- 
sion from socialism to social democ- 
racy. Several opinion polls indicate 
that electoral reform, properly advo- 
cated, could add a few percentage 
points of “swing” towards Labour in 
southern England. Tbat could make 
the vital difference. 

Neither of the two major parties 
can reasonably be expected to adopt 
the electorally suicidal policy of abol- 
ishing or setting-aside the monarchy. 
Neither would particularly want to; as 
Bagehot argued, it enables our real 
rulers to change, without heedless 
people knowing zt “The masses of 
En glishme n are not fit for an elective 
government” he wrote. Perhaps that 
is still true. Yet it need not be. The 
conversion to social democracy that 
Labour proclaims is incomplete while 
it seeks to become Her Majesty's Gov- 
ernment, with all the powers over 
British subjects that tbat implies. The 
meritocracy that Mrs Thatcher has 
attempted to create is a constitutional 
nonsense while the House of Lords 
exists, an honours system of question- 
able validity persists, and the entire 
Ruritanian edifice is propped up by a 
showbusmess Royal Family. 

None of this would matter very 
much if there was a proper written 
constitution, but the hard truth is 
that the constitutional role of the 
Queen is a hindrance to the develop- 
ment of a modern form of government 
for Britain. This is not her fault. 
There Is much public affection for the 
Royals, which is why detaching Her 
Majesty from the processes of govern- 
ment is an idea whose time has not 
yet come. When it does, perhaps we 
should privatise the lot - Lords, pal- 
aces, and all - and give Prince 
Chflrien the chairmanship of British 
Tourist Services pic. Then the rest of 
us could write ourselves a Basic Law, 
elect a bicameral legislature, intro- 
duce a proper judiciary, and start to 
contemplate political life in a third- 
millennhun democracy. 


LOMBARD 



The 
conundrum 

By Peter Marsh 


MAKING the right decisions in 
the environmentally conscious 
1990s is going to be hard work. 
It will involve much balancing 
between different moral and 
technical objectives that will 
place unaccustomed strains on 
many people. 

Here are just a few examples 
of what lies ahead: 

• A new baby has entered the 
family. You can either use dis- 
posable nappies that will add 
to the mountains of rubbish in 
landfill sites or turn to reus- 
able bits of cloth that need 
washing, increasing the 
nation's energy bill and the 
volume of detergents in rivers. 

• You live next door to a 
paints factory which plans to 
expand. Do you object, citing 
the risks to your health of 
microscopic traces of noxious 
ehoirnryi g from the plant? Or 
do you back the scheme on the 
grounds that products from the 
factory are to be used in wood 
protection, so leading to a 
reduced need to cut down the 
world's forests? 

• The local supermarket has 
introduced two new health 
drinks, both admirably free 
from artificial additives. One is 
packed in plastic and the other 
is in a glass bottle. The plastic 
packaging, even though made 
in a process that is relatively 
energy efficient, has to be 
thrown ont as rubbish. But 
your leaning towards the recy- 
clable glass container is less- 
ened by the thought of those 
extra car trips to the bottle 
bank, adding to the pollution 
load on your neighbourhood 
through exhaust emissions. 

• Auntie Nellie has died and 
her husband wants a crema- 
tion. But yon are aghast at the 
additional quantities of can- 
cer-causing dioxins that will 
enter the atmosphere as the 
result And all those flowers at 
the funeral are undoubtedly 
adding to the depletion of the 
world’s biomass, which many 
think hag a huge and underval- 
ued potential use as a fuel 
resource. 

Monopoly-style 
board games 

Agonising conundrums of 
this kind will surely, if they 


have not done so already, lead 
to many new ideas for Monopo- 
ly-style board games which 
will provide both business 
opportunities and a few 
crumbs of amusement during 
the tortured times that lie 
ahead. More pointedly, the 
issues that arise underline the 
need for broad science educa- 
tion to be taken far more seri- 
ously in many countries than 
has been the case up to now. 

Dispiriting 

outlook 

You will certainly be able to 
make a stab at deciding on the 
right choices without a doctor- 
ate in chemistry or physics. 
But anyone wanting to under- 
stand the environmental issues 
of the 1990s will need a modi- 
cum of knowledge about such 
matters as energy balances, 
the relationship between natu- 
ral and man-made pollutants, 
the natural and Infinite chain 
of change and renewal 
involved in carbon chemistry 
and the size of a nanogram. 
The outlook with regard to 
these matters is especially dis- 
piriting in the case of Britain, 
where most people are so ill- 
schooled in the rudiments of 
science that they have diffi- 
culty explaining why water in 
a kettle boils. 

The UK Government has 
made a welcome start in aiding 
science education in schools 
through the new National Cur- 
riculum. This is impressive in 
its attention to science a n d the 
broad way it treats the subject. 
But it remains to be seen 
whether schools will be given 
enough resources to put into 
practice many of the good 
ideas in the curriculum. Envi- 
ronmental groups, bashing 
away at the key aspects of the 
interaction between human 
activities and the ecology of 
the planet, have done a lot in 
recent years to raise general 
awareness in these areas. In 
the past, manufacturing com- 
panies have done precious lit- 
tle to talk about the environ- 
mental impact of their 
operations in a way that is 
meaningful to the general pop- 
ulation. As the 1990s progress, 
they will have to. 



Real priorities for the future of British Rail 


From Mr Paul Saloesan, 

Sir, It is a pfiy that Davfd 
Sabers (“Removing the pqttifc 
dans from the driving seat", 
January 9) did not spend some 7 
time studying the history off 
Britain's railways under pri- 
vate ownership before he mad* 
the ^uggestionr that “privatisa- 
tion could take BR out of the 
political arena.” 

The story fronjT830 annpgfa 
is a record ^ potttical are^ 
ment and intervention, with, 
natio nalisat ion in 1948 mark- 
ing only one particular mile- 
stone. Throughout the 19th- 
century and into the-20tb -rt!P 
way companies proved resis- 
tant to change - particularly 
in matters of safety - and leg- 


.fetation was required. 

Mr Sawers is absolutely cor- 
, rect on the .need for BR to 
recruit bright young trainees 
from further and higher educa- 
tion, and- to provide salaries 
which both attract and retain 
high calibre -staff generally. 
-However, it is difficult to imag- 
ine a private railway company, 
particularly outside the south- 
east, being prepared to pay 
anything above the minimum 
rate for. its technical and cmer- 
ating staff, It is equally naive 
to expect , such companies to 
provide the sort of -training 
" that a modem railway needs. 

- The sensible alternative for 
BR is to recognise the strategic 
importance of the rail network. 


and its nde in the economic 
regeneration of the UK, partic- 
ularly in the northern regions, 
Scotland and Wales. Rail 
should be offering an environ- 
mentally positive alternative to 
more read building which only 
leads to the M25 effect of 
attracting more cars on to 
newly opened roads. 

Most of the success stories 
on BR in recent years have 
come through greater collabo- 
ration wife Mr Sawera's much- 
detested politicians - that fe 
through democratically elected 
local authority members - 
rather than less. More of such 
collaboration, preferably 
through new regional trans- 
port authorities, seems the best 


way ahead for BR in the 
increasingly congested towns 
and cities off the UK. 

At the same time, central 
government needs to give BR 
management every encourage- 
ment to develop a national 
freight and passenger network 
to get the maxim um possible 
benefit from the nhamwi Tun- 
nel. Investment in freight 
infrastructure and rolling 
stock and a programme of elec- 
trification must be priorities. 
Paul Salveson, 

Senior Research Officer, 

Centre for Local Economic 


Albertan Bouse, 

St Mary's Parsonage, 
Manchester 


Wait a moment .Discouraged from seeking bail Not voodoo 


From Mr PM. Bancroft. 

Sir, Mr Hinde is easily 
pleased ("BR champion”. 
Letters, January 9). His tetter 
should not .inspire Network 
SouthEast to further depths of 

pwnplaiww y-'. ■„ ■ • •" 1 — • . t . 

I overheated JGwo frustrated 
commuters, waiting With me at 
East Croydon for -a (very late) : 
connection to'thndon Bridge, 
commenting that BR was the 
only business they could think 
of that outsides knew more - 
about than the staff 

The privatised ^ East Japan 
Railway handles commuter 
and longer ^stance traffic to 
and from Tj^kyo: In a recent- 
advertisement -It said the aver- 
age delay of ordinary trains 
that were late was 24 seconds. 
On bullet trains it was five. . . 
F.B. Roycroft, 

S Have Park Villas, 

Botx, Sussex 


Prom Ms Vivien Stem. 

■ Sir, fir discussing the case of 
Tracey Scott, Justinian ("Civil 
liberties need sensitive court 
hands”, January 8) rightly 
draws attention to r the courts' 
extreme reluctance to grant 
hafi pirndfag appeaL . 

During a lengthy period 
before trial, Ms Scott showed 
that she was a -good bail risk. 
Now that she has been sen- 
tenced, however, her suitabil- 
ity for bail Is Inexplicably 
seen in a completely different 
light- 

. Fortunately, - the hearing of 
Ms Scott's appeal has been 
-expedited. Often,; however, 
offenders serving short sen- 
tences have largely served 
them by the time their appeals 
are detennlxraL ‘ 

If the appeal is success f ul, 
they may receive a fine, proba- 
tion or a community service 


order in addition to this period 
of imprisonment Not surpris- 
ingly, many see this as a dou- 
ble punishment As a result 
some offenders with a good 
case are deterred from appeal- 
ing at -all 

Before sentence the Bail Act 
requires courts to grant bail 
unless they consider the defen- 
dant Ifkftly to abscond, cnmnilt 
another offence or Interfere 
with witnesses. 

The same criteria should 
apply to baft pending appeaL 
The risk of temporary release 
being followed by redncarcera- 
tion if the appeal fells is 
one which the of fen der must 
take into account in deciding 
whether or not to apply for 
bafi. 

Vivien Stem, 

Director, 

Nacro, 

169 Qapham Road, SW9 


From Mr Brian Marber. 

Sir, In Wednesday's Lex Col- 
umn, with reference to the 
Dow Jones's January behav- 
iour being a guide to the mar- 
ket's behaviour for the rest of 
the year, the word "voodoo” 
was used - yet another exam- 
ple of the FFs antipathy to 
analysis. 

Technical analysis may be 
odious to those who have an 
intellectual approach to mar- 
kets because it fe, thank good- 
ness, short on theory. But it fe 
fong on empirical observation. 

If January has been a guide 
to the market’s likely behav- 
iour in the past, why fight it? 
Technical analysis, after all. 
works an the theory; "If you 
can't beat 'em, join 'em." 

Brian Marber, 

Brian Marber A Co, 

Princes House, 

X Jerntyn Street, SW2 


The basic balance: bogey or strong economic constraint 


From Mr CoBn Squires. 

Sir, The recent correspon- 
dence on the basic balance, 
poses the question of whether 
this concept is operational? 
That Is, what evidence is there 
that countries -are forced - to 
maintain some equifibrimn .in 
their basic balance - not neo--. 
essaiffy as a conscious policy ' 
goal but by effects of dfeequi- 
lihrinm expressed in, for exam- 
ple, interest rates? . / ’ 

Samuel Brltfan (“Bogeyr cf 
the basic balance", December 
14) suggests it .is n&t qpera-/ 
tional as distinctions between 
long-term and short-term capi- 
tal flows are bypassed. The esi- 
dence fe against him. 


TfiS last flwiia wily 

mm ease, a part fr om the UK, of 
a dfeeqmHhrinm an the hww 
bflifl™?** of a Group of Seven 
country greater than 2.5 per 
cent of gross domestic product 
West Gennany In 1986-87. 

Examination over the longer 
-period' since', i960 finds basic 
batenoes off the G7 countries 
confined within a band approx- 
imately plus or minus 2J5 per 
cent of GDP. The only major 
exceptions were Italy In the 
early 1960s (a strong surplus) 
and Italy fn the mid-1970s (a 
sharp deficit). The only mar- 
ginal case might be considered 
West Germany -in the early 
1970s which saw a less pro- 


nounced surplus on the baste 
balance reaching a one-year 
peak of 3 per cent of GDP. 
Major deficits on the current 
account for other G7 countries 
in the period since 1960, apart 
from the UK, were compen- 
sated by major surpluses on 
long-term capital or vice versa. 

A -narrow band of variation 
over a prolonged period sug- 
gests that, fir from being 
merely a bogey, the bosk bal- 
ance operates as a strong con- 
straint on the economy. No 
other G7 country in the last 
three decades sets a precedent 
for Britain's deficit on the 
basic balance off more than 4 
per cent of GDP in five out of 


the last six years. 

Mr Jeremy Hale's example 
(Letters, January 8) of Japan 
speaks against his case as 
Japan's basic balance (peak 
deficit since 1979, per cent 
of GNP) shows much greater 
stability than either its current 
account (peak surplus 4J> per 
cent of GNP) or the combina- 
tion of its current account pins 
short-term capital (maximum 
surplus 7 per cent of GNP) 
suggesting that the basic bal- 
ance is a stronger regulator of 
the Japanese economy than 
the other two measures. 

CoUn Squires, 

ISO Sickert Court, 

Marquess Road Nl 
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Modrow will set up state security agency 


By Leslie Colit! in Berlin 

MR HANS MODROW, East 
Germany's Communist Prime 
Minister, insisted yesterday 
that he would set up a contro- 
versial security agency in the 
£ace of threats from opposition 
parties to leave round table 
talks with the Government 
over the issue. 

However, in a major policy 
speech. Mr Modrow offered the 
new opposition parties “direct" 
participation in the coalition 
Government in an attempt to 
defuse the crisis. 

The Prime Minister also told 
the Volkskammer (parliament) 
that the State Planning Com- 
mission - at the heart of the 
old command-style econo- 
my - would be replaced by an 
Economic Committee compris- 


ing state company directors, 
economists and political 
groups. 

He also invited opposition 
participation in this body. 

Mr Modrow said that the 
security service had to be 
established to protect citizens 
from the threats of right-wing 
political extremism, terrorism 
and drugs. 

Round-table talks with the 
opposition faced collapse as 
three of Mr Modrow’s coalition 
partners warned they would 
withdraw if the new agency 
was set up before the May 6 
elections. They feared that the 
dissolved State Security Ser- 
vice (Stasi) could be revived in 
a new guise. 

Mr Modrow said he was 


waiting for proposals on how 
“competent opposition mem- 
bers could assume direct 
responsibility in government.” 

Opposition members, how- 
ever, called this a “transpar- 
ent” ploy. Moreover, Mr Mod- 
row’s promise that the 
disbanding of the old security 
service would be monitored by 
the Worker’s and Peasant's 
Inspection, an organisation of 
the old Communist party, was 
also unlikely to satisfy the 
opposition. 

As he spoke, nearly 300 
building workers marched to 
the Volkskammer in an hour- 
long warning strike. The 
marchers demanded an end to 
readjustment allowances being 
paid to former security officials 


and the total dismantling of 
the security forces. They also 
called for the Communist 
party's financial records to be 
opened. 

On the economy, the Prime 
Minis ter said that the coun- 
try’s position was “tense," and 
he appealed for closer ties with 
the West, notably West Ger- 
many. 

Ms Christa Luft, the Eco- 
nomics Minister and Deputy 
Prime Minister, told the Volk- 
skammer that foreign compa- 
nies would not be able to hold 
a majority share of joint ven- 
tures with East German com- 
panies although other officials 
said privately that exceptions 
were likely. 

Ms Luft, presenting the draft 


changes to the constitution 
which will allow private Indus- 
trial companies and foreign 
investment, said she opposed a 
clause in the draft which spoke 
of “preserving the dominance" 
of state ownership. 

This had provoked sharp 
criticism from the non-Commu- 
nist coalition parties. 

Parliament. is expected to 
approve the constitutional 
changes today. 

■ Mr Modrow mentioned, 
almost in passing, the hi ghly 
sensitive issue of “step-by- 
step” cuts in the country’s 
enormous price subsidies, 
which would be replaced by 
financ ial compensation. He 
said it would be discussed at 
the round table talks. 



Concern mounts in Britain 
over escalating pay awards 


By Philip Stephens, Political Editor, in London 


Visitors to Peking's reopened Tiananmen Square, scene of the 
bloody suppression of pro-democracy protests last summer, read 
regulations covering its use. Tourists replace troops. Page 4 


THE BRITISH Government 
admitted its growing concern 
yesterday that escalating pay 
awards could pose a serious 
threat to its economic strategy. 
It also underlined its determi- 
nation not to bow to the pay 
demands of ambulance work- 
ers. 

Mrs Margaret Thatcher, the 
Prime Minister, described 
recent increases in wage costs 
throughout the country as 
“very disturbing” and outlined 
at length the unfavourable 
comparisons with trends in 
Britain's major competitors. 

Other senior ministers said 
that high pay settlements in 
the private sector threatened 
to undermine the Govern- 
ment's anti-inflation strategy 
and bring a renewed rise in the 
unemployment total 

The concerns appeared to 
harden the Government's 
stance in the ambulance dis- 
pute, with both Mrs Thatcher 
and Mr Kenneth Clarke, the 
Health Secretary, emphasising 
in the House of Commons that 
the pay deal now on offer could 
not be improved. 

One minister commented 
that a pay offer by Ford of a 
10.2 per cent increase to its 
workers - rejected by the 
unions - had further under- 
lined the need for the Govern- 
ment to avoid setting a “bad 
example", by increasing its 


offer to ambulan ce crews. 

As the opposition Labour 
party launched a sharp attack 
on the Government’s handling 
of the dispute, however, there 
were signs of unease among 
Conservative backbench MPs 
about the political cost of the 
17 weeks of industrial action 
by ambulance workers. 

There were also fears that 
the imminent publication of 
the recommendations of pay 
review bodies covering doctors, 
nurses and dentists would 
undercut the Government’s 
stance. Ministers expect the 
review bodies to recommend 
increases for those groups Of 
more than 8 per cent. That 
would compare with 9 per cent 
over 18 months on offer to the 
ambulance crews. 

During a frequently rowdy 
House of Commons debate on 
the ambulance dispute, Mr 
Clarke drew solid, but often 
less than enthusiastic, support 
from many Conservative MPs. 
By contrast, Mr Robin Cook, 
the Labour party’s health 
spokesman, produced a parlia- 
mentary performance which 
even Tory MPs grudgingly 
admitted had added to the Gov- 
ernment's discomfort. 

The Ford unions’ rejection of 
an offer well above the current 
7.7 .per cent Inflation rate 
underlined the danger of a hew 
wage-price spiraL which could 


undercut the Government’s 
efforts to bring down inflat ion 
and interest rates. 

The Government wants to 
avoid any suggestion that it 
favours a particular “pay 
norm” or “going rate 1 * in the 
private sector and ministers 
are emphasising instead that 
all awards should be related to 
improvements in productivity. 

Our Labour staff write: 
Ambulance workers at four 
stations in West Sussex turned 
up the heat in the dispute 
sharply yesterday when they 
went out on unofficial strike. 

The action breaks the prom- 
ise stressed by ambulance 
union leaders throughout the 
dispute - that crews would 
never take action which would 
affect 999 emergency cov- 
er - and could knock the pub- 
lic sympathy so for enjoyed by 
ambulancmen. 

Elsewhere, upward pressure 
on pay was maintained by a 14 
per cent pay claim on behalf of 
750,000 white-collar staff in 
local government and a claim 
for 10 per cent by BBC staff. 

It was disclosed yesterday 
that Ford union leaders had 
voted unanimously for a strike 
over the company’s 10.2 per 
cent pay offer late on Wednes- 
day night before the company’s 
negotiators offered a further 
meeting next week. Page# - 


Mexico agrees 
credit package 

Continued from Page 1 

per cent, instead of the lower 
interest rate some Treasury 
officials were proposing. This 
still left a shortfall of about 
S300m. 

This will be covered by 
investing some of the $7bn for 
the period before the agree- 
ment becomes effective, 
accounting for about $200m, 
with the remainder being pro- 
vided from Mexico's own 
resources. The deal also 
depends on a $12bn standby 
credit to be provided by com- 
mercial banks, necessary 
because the IMF and World 
Bank will not disburse all their 
contribution to the bond credit 
enhancements immediately. 

Citicorp and Bank of Amer- 
ica are also then likely to raise 
a separate oil facility for 
Mexico from commercial 
banks, 

Gorbachev says 
fate in balance 

Continued from Page 1 

Wagging his finger, he 
attacked nationalist critics, 
pleading that the people recog- 
nise the reforms they had seen 
already. 

“Could you ever before put 
your questions like you are 
putting them now?” he said. 

“No, never, if somebody 
tried to do that, you all know 
what happened to that per- 
son." 

The Soviet leader has taken 
an extraordinary personal 
gamble in faring the manifesta- 
tion of Lith uanian nationalism 
hipisgif — although he did not 
attend the mass rally. 


Pentagon to scrap 42,000 jobs 


By Lionel Barber in Washington 


THE US Department of 
Defence yesterday announced 
a management shake-up in 
weapons procurement which 
would scrap 42,000 jobs and 
aim to save $39bn over the 
next five years. 

The reforms are intended to 
streamline the Pentagon’s 
cumbersome $100bn-a-year 
wea pons-buying business. In 
the past few years the system 
has been the target of allega- 
tions of waste and corruption, 
while fraud indictments are 
outstanding against several 
prominent contractors. 

Mr Richard Cheney, Defence 
Secretary, has also directed his 
top officials to review overall 
US defence strategy, including 
expensive aircraft projects 
such as the B-2 bomber, in 
response to changes in East 
Europe and the apparent 
decline in the Soviet threat. 


Mr Cheney acknowledged 
yesterday that his package of 
procurement reforms was part 
of his plan to reduce the Penta- 
gon's budget at a time of 
mounting congressional pres- 
sure to cut military spending. 

“Every dollar we can cut out 
of the cost of running the Pen- 
tagon is a dollar we don’t have 
to cut out of force structure, 
readiness, or the quality of life 
for our men and women in uni- 
form,” he said. 

On average, the US Defence 
Department conducts 15m 
transactions a year, supervised 
by an acquisition system staf- 
fed by almost 600,000 uni- 
formed and civilian employees 
worldwide. There are more 
than 26,000 auditors and 
inspectors alone at the Penta- 
gon. 

The entrenched bureaucracy 
has worn down most reform- 


minded Defence Secretaries. 
However Mr Cheney, working 
closely with Mr Donald 
Atwood, a former senior execu- 
tive at General Motors, 
expressed optimism that his 
ambitions savings targets 
could be met 

Mr Atwood said about half 
the savings would be achieved 
in logistics such as supplies, 
transport and clothing. The 
other half would come in the 
acquisitions process where 
“too many of our major weap- 
ons systems are overrun, late, 
or technically deficient, or a 
combination of all of them." 

Mr Cheney has ducked the 
challenge of creating a central 
purchasing agency. Instead, he 
has created a streamlined 
chain of command through 
which full-time acquistion 
corps in the army, navy, air 
force and marines must report 


Brazil tightens money controls 


By John Barham in S§o Paulo 


BRAZIL’S central bank has 
tightened controls over cur- 
rency transfers abroad to pre- 
vent a possible run on official 
reserves before President-elect 
Fernando Collor de Mello's 
inauguration on March 15. 

The bank said the measures 
were also taken to counter the 
flow of dividend remittances 
by subsidiaries of multina- 
tional companies to their par- 
ent companies,' due on 1989 
operations. However, Sao 
Paulo currency traders specu- 
late that the bank is trying to 
shore up its currency reserves, 
weakened by dwindling trade 
surpluses. 

The central bank ruled on 


Wednesday that profits, divi- 
dends and other remittances 
will now be delayed for four 
months, instead of two months 
as before. 

Companies which deposit the 
local currency equivalent of 
their transfers with the the 
central bank from today will 
have the remittance executed 
only in May. Repatriations of 
capital will be delayed for six 
months, instead of four 
months, as before. Companies 
will receive no interest on the 
deposits. 

The move is the latest in a 
series of government decisions, 
first introduced last July, to 
protect Brazil’s currency 


reserves. The central bank 
says its reserves stood at about 
J72bn at the end of 1989. It 
forecasts a $3bn net capital 
outflow this year at the h ank. 

Some multinationals have 
reacted to increasingly rigor- 
ous controls by reinvesting 
more of their profits in Brazil. 
Bankers report that many oth- 
ers have padded their figures 
to disguise profit remittances 
as payments for imports. 

In July, Brazil began reduc- 
ing service payments on its 
SHObn foreign debt. It later 
imposed restrictions on cur- 
rency transfers. In November it 
delayed payments for imports 
by two weeks. 


UK ready 
to lift ban 
onANC 

By Michael Holman In - 
London and Patti Waktmelr 
in Johannesburg 

THE BRITISH Government 
appears set to end its ban on 
ministerial contacts with the 
outlawed African National 
Congress of South Africa. A 
meeting between Mr Douglas 
Hurd, Foreign Secretary, and 
Mr Walter Sisulu, the released 
ANC leader, is likely to take 
place later this month. 

Western diplomats believe 
the ANC has suspended its 
guerrilla activities as part of 
efforts to pave the way for the 
release of Mr Nelson Mandela, 
the imprisoned ANC leader, 
and set in train constitutional 
negotiations with Pretoria. 

This move, coupled with 
statements by Mr Mandela 
stressing his support for a 
peaceful settlement in South 
Africa, means that the organi- 
sation Is seen as having met 
the condition for Buch talks 
laid down by Mrs Margaret 
Thatcher, Britain's Prime Min- 
ister. She has. said that the 
ANC most end violence before 
talks at British ministerial 
level can be held. . . 

The organisation’s recent 
threat to intensify its guerrilla 
rarnpaign is treated as rhetoric 
which does not reflect the situ- 
ation on the ground, while Mr 
Sisuln is not directly associ- 
ated with ANC violence 
because he has spent the past 
26 years in prison. 

Mr Hurd's expected meeting 
with Mr Sisuln would be the 
highest-level contact ever held 
between London and the ANC. 
It reflects Improved Western 
perceptions of the ANC. 
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Rocard says Japan not following rules 


Continued from Page 1 

In a newspaper interview on 
Wednesday, Mrs Cresson called 
on the Europeans to “fix clear 
commercial rules for the Japa- 
nese.” and urged more firm- 
ness towards Japanese imports 
and investments in Europe. 

She argued that Europe 
should develop a common 
industrial policy, bringing 
together the large European 
industrial groups. “It is not 
enough,” she told the Tribune 
de l’Expamion, “to say to the 
Japanese, you are not playing 
the game, so you will see your- 
selves coming up against much 


more severe rules for entry 
into the European Community, 
whether in the car sector or in 
electronics. We must build a 
European industrial policy, 
even if that is not to the taste 
of the English." 

Mrs Cresson said she did not 
share the view of those who 
said it was better to have Japa- 
nese investment rather than 
unemployment “We risk hav- 
ing Japanese investments and 
unemployment." 

She said she agreed with Mr 
Jacques Calvet, head of the 
PSA Peugeot car group, that 


Japanese investments In 
Europe, and especially In 
France, were destructive of 
jobs. • 

She concluded: “The English 
disaster is there at our gates to 
show that tiie absence of an 
industrial policy leads one day 
to a plea for an armistice ” 

Mrs Cresson was promptly 
contradicted by Mr Roger Fau- 
roux, Industry Minister, who 
denounced the advocates of 
protectionism: if Japanese cars 
were penetrating the French 
market it was perhaps because 
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A fresh twist to 
the wage 



From a market viewpoint, the 
r-hiftf question about the cur- 
rent wage round is whether it 
is worse news for bonds or 
equities. The Ford exam-, 
pie - traditionally a bench- 
mark for the rest of manufac- 
turing industry - suggests 
that earnings growth could 
reach 10 per cent in the first 
quarter of this year, at a time 
when productivity growth in 
some sectors of the economy is 
practically nil. If employers 
find they can raise the extra 
cash through inflationary price 
increases, bad news for gilts; if 
the cost comes out of their 
trading margins instead, 
equally bad news for equities. 

Hie third option, of course, 
is. to shed labour. The scope for 
tills is unclear at a time when 
employers have invested 
heavily in training and may be 
hoarding young workers 
against future scarcity. Nor is 
it clear that widespread redun- 
dancy can be implemented 
without a struggle at this early 
stage in the economic down- 
turn, especially given the 
example of cupidityset by 
many senior managers in the 
increases they have awarded 
themselves. 

On the other hand, a corpo- 
rate sector facing a third year 
of financial deficit may be 
driven to such measures 
sooner rather than later. But 
not if the UK economy has its 
soft landing, or if a further’ 
decline in sterling balls out the 
export sector. Of course, these 
are precisely the two factors 
sustaining the equity market 
close to its all-time high. It 
could well be that the corpo- 
rate sector is going to muddle 
through somehow, but the 
odds -against it seem to be 
lengthening. 

Inchcape-Toyota 

When a Japanese car maker 
capitalised at $33bn is horse- 
trading with a British distribu- 
tor one thirtieth its rf™, it is 
easy to see who wlU gain the 
upper hand. Especially so in 
the Inchcape/Toyota case, 
where the distributorship' 
makes roughly a fifth of the 
British company’s profits and 
fund managers are wondering 
what happens if thecontract Is 
not renewed. 

- as seems tikeiyr'thenew 
18-year contract with Toyota is 
the best Ihchcape could have 
got, yesterday's 5p rise in its 
share price to 307p looks rea- 
sonable. The £6Qm it gets to 
give Toyota majority control erf 
Toyota GB should clear any 
extra debt Inchcape incurred in 
buying two Bong Kong distri- 
bution businesses last Novem- 




Share price retadve to the 
FT-A Alt-Sham Index 
130: 



Qct-8687 88 39 90 


her. This leaves it with extra 
firepower as it sets about repla- 
cing some of the income 
stream it will lose from Toyota 
GB between now and 1998. . . - 

One fals a note- is Inchcape’s 
reluctance to talk about how ; 
the £60m was calculated. We 
know that Toyota GB's taxable 
profits were growing 35 per 
cent a year from 1984 to 1988. 
Another surge forward is likely 
post-1992, when Toyota’s Derby 
factory is coming folly on 
stream. Bat a price-earnings 
multiple Is little use in assess- 
ing the transaction; and 
beyond Toyota’s talk about 
sefiing 85,000 cars In the UK, 
there is no data for outsiders to 
make a; stab at discounted cash 
flow sums. 

A second difficulty is that 
Toyota is buying its 4.7 per 
cent of Inchcape at a discount 
to the market price. True, 
-Toyota has agreed hot to trade 
the shares. But it does have 
the benefit of a mass of inside 

infhrmatimi about how m uch 

the Toyota GB business is 
really worth. 

TSB 

There is something rather 
unnerving about the stock 
market's knee-jerk reaction to 
yesterday's' terrible full year 
figures from the? TSB. The 
shares rose to their highest- 
level hr more than a year fol- 
lowing' a 63 per cent, drop in 
pre-tax profits. The- foil was 
primarily due toan exceptional 
provision erf £202m,‘- which is 

equal to -the. TSKs total draL- 

dehd payments to its luckless 
shareholders ovea: the test 
three years. While the assump- 
tion has to be that the TSB has 
been overconservative, this 
scale of provisioning is nor- 
mally reserved for a troubled 
Third World lender, not a risk- 
free high street bank, 

Apart from the sheer scale of 
the exceptional provisioning, 
the doubling of normal provi- 


; signs when total advances only 
grew by 29 per cent is another 
w orry, especially since the TSB 
is going for market share at a 
time when the UK economy is 
turning down. SlmOariy, the 13 
per cent rise in operating 
income -and the 20 per cent 
growth in operating costs 
explain why the TSB Is having 
to rush through such a painful 
costcutting programme. 

However, cutting costs may 
torn out to be the easy bit The 
big question now Is whether 
the new management can gen- 
erate sufficient new business 
to enable the group to be earn- 
ing an above average return on 
capital by the time its takeover 
defences disappear in less than 
two years’ time. If the TSB is 
to avoid the ignominy of take- 
over, it has to demonstrate 
that it can earn upwards of 
/WOO ra pre-tax this year and 
j£5Q0m next. If this proves too 
difficult, it should waste no 
fiwift in activating its welcome 
share buy-back programme 
and using the bulk of its £500m 
or so of surplus capital to 
reward its shareholders. They 
deserve it 

Albert Fisher 

.The changed terms of Albert 
Wisher’s link-up with its US 
investor Corporate Partner^ 
shows the UK institutions still 
-Hexing their newly developed 
' muscles over, transactions they 
dislike. When launched, the 
deal seemed an attractive way 
for Albert Fisher's manage- 
ment to secure a long-term 
supportive shareholder. But 
some institutions disliked the 
way Corporate Partners got 
seats on the board in propor- 
tion to the size of its sharehold- 
ing. They have now forced any 
-proposedrCqrporate Partners 
dhectors .to. foce election at a 
separate EGML Other abjec- 
tions have not been met: the 
combination of placing and 
rights issue, the acquisition of 
a substantial.' slake at a dis- 
count and the creation of a 
passive holding supporting the 
board. 

- At root, the dispute harks 
back to the old ^argument of 
management ambition versus 
institutional rights of pre-emp- 
tion. The latter-- retain-: their 
moral justification - it is the 
shareholders -who own the 
Company — : and their merce- 
nary rationale -underwriting 
commissions. It -would help if 
managements could be made to 
feel confident of the same long 
term support from the existing 
Institutional community as 
Fisher is seeking from Corpo- 
rate Partners. But that seems 
as for away as ever. 



ies, Inc. 


has acquired 


Cameron Iron Works, Inc. 


The undersigned acted as financial advisor to 
Cooper Industries, Inc. in this transaction. 


Dillon, Read & Co. Inc. 


December 1989 
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The disastrous brought of 198&-69 continues to i 
hit the New Zealand wool industry. The deaths- ' 
of thousands of sheep mean that production 
this season will be down at least 10 per cent Jt 
will be at least a year before there is any sig- 
nificant recovery in the size of the nationar 
sheep flock and two years or more before it - 
regains the numbers lost through the "drought 
in the meantime, producers are having to face 
up to a number of other problems, including 
the emergence of the Soviet Union as Its big- 
gest customer and the. Continued absence of - . 
China as a major buyer. Page 24 

Germans In euphoric mood 

Euphoria, waning perhaps but still very much 7 
in evidence, continues to be the order of the * 
day on West German stock markets. But this is 
interspersed with moments of panic, doubt or 
disillusion, or periods of sober profit-taking, 
when events in eastern Europe look like get- 
ting out of hand. Andrew Fisher can think of no 
other explanation for the readiness of Japa- 
nese housewives, among others, to ptle Into 
German stocks. Page 36 

Keeping under its shell .' 

Pail Is the world's lead- 
ing manufacturer of fil- 
ters and fluid' 
clarification equipment, 
with annual sales push- 
ing 5500m and a market 
capitalisation of $1.3bn. 
But partly because of -Its 
evolutionary approach to 
growth -and- partly 
because - as one fund 
manager- puts it — it .is 
"at the high-tech end of 
what is basically a boring bus! ness” the Long 
Island, New York-based. company receives 
scant attention in the financial press. Even Its' 
decision to join the still tiny group of US com- ' 
panies with Britons as chief executives could 
hardly have been designed to shodc Mr Mau- 
rice Hardy (above) has been wHh Pali since - 
1962, when his small UK engineering company 
was taken over by the US concern. Andrew 
Baxter looks at a company Amf Is prgug takp 
things gradirtty. gag **? .. i ■ 

Beer-drinking jamhnr q# . 

Being tipped by The Economist magazine as 
the organisation which puts' on the best annual 
jamboree for its members is not hefpful for any 
group which is trying to take Itself more seri- 
ously. For the Association of International 
Bond Dealers, this abcolade epitomises 1fae r dif- 
ficulty it has had in shedding its social group 
image and assuming the mantle of. a large pro- 
fessional business. Recently, the AIBD's prog- • 
ress has been beset by hazards. According to 
one observer, its own members still mistake It 
for the Association of international Beer Drink- 
ers. Page 19 
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Campeau stores predict loss 


By Bernard Simon in Toronto 

THE ' TWO debt-ridden US 
department store groups owned 
by Campeau C o rporation expect 
to suffer after-tax losses totalling 
more than $L7tra over the nest 
five years, according to ^ docu- 
ment filed with the US Securities 
. aryf Brchanga rrmnnlssfo n- Cam- 
peau said the losseaof Federated 
Department Stores and ^Allied 
Stores could approach ~$2.3bn 
between fiscal 1991 and .1996 if 
credit to the groups is restricted. 
The forecasts assume a “normal 
operating environment”. ... .. 

The future of Allied and Feder- 
ated was still in the balance yes- 
terday as a marathon Campeau 
board meeting in Toronto entered 
its fourth day. The Campeau 
directors are discussing nnmer- 
oua options for the res tru ct u ring 
of Allied and Federated. 

They include fifing for protec- 


tion from creditors under Chap- 
ter li of us bankruptcy laws, and 
asking junk bond holders to 
accept some other instrument 
which lightens the companies’ 
debt servicing burden. 

Federated and Allied were left 
with debts totalling about $7bn 
after their acquisition by Cam- 
peau in 1986 and 1988 respec- 
tively. The latest filing reflects 
the enormous management bur- 
den which the debt load has put 
on the two groups. 

It notes that Allied and Feder- 
ated “have no previous operating 
experience under conditions such 
as those in which they are now 
operating." Furthermore, the 
heavy debt and the two groups’ 
liquidity problems “have 
adversely affected [their] busi- 
nesses. and are expected to con- 
tinue to impact such businesses 


adversely." 

Campeau said that concerns 
stemming from their highly-le- 
veraged financial position will 
contribute to a 1.1 per cent drop 
in Federated’s gross margin as a 
percentage of sales for the year to 
January 27 1990. Allied’s margins 
are expected to be 0.4 per cent 
lower than in the previous year. 

Poor inventory management 
and more aggressive pricing were 
also blamed for the narrower 
margins. Allied and Federated 
are expected to post combined 
net earnings of $761m in the year 
to January 27 1990, before taking 
account of interest and tax pay- 
ments and depredation. 

The two department store 
chains said earlier that they were 
paying all their clothing suppli- 
ers for goods shipped in Decem- 
ber. The payments, totalling an 


estimated $13001, were in doubt 
as fears grew in the past few 
weeks that Federated and Allied - 
would be forced to file for protec- 
tion under Chapter 1L 

Campeau also announced that 
its chief financial officer had 
resigned after less than a year in 
the job. Ur Russell Davis, who 
was also CFO of Allied and Fed- 
erated, will be replaced by Mr 
Chance Bahadur, formerly trea- 
surer of the Marriott hotel and 
food service group. Campeau has 
had three chief financial officers 
in the past year. 

Campeau feces its next dead- 
line next Monday, when a group 
of North American and Japanese 
banks will have the option of 
««THng a default on Allied and 
Federated loans unless the two 
groups wn assure Hh* hanfcq of 
their solvency. 


Swap provisions hit Britain’s TSB 


ByDayld Lascelles, Banking Editor, in London 


TSB GROUP'S profits were sliced 
by more thaw half las t year 
because of weakening markets 
and a heavy toll of provisions, 
particularly against controversial 
local authority swaps. 

Sir Nicholas Goodison, the for- 
mer head of the London Stock 
Exchange who Is now chairman 
of the UK banking group, yester- 
day described the outcome as 
“not satisfactory." 

In the year to October 31, TSB 
earned. Only £L55m (£257m) before 
tax, down from £420m. Part of the 
drop was. due to the softening of 
the UK retail hanking market 
where high interest rates have 


damped down credit demand. 
This also had an impact on other 
parts of the group. Estate agency 
services, for example, lost £9m. 

But there were also £201m of 
exceptional provisions, including 
£125m for the cost of sweeping 
reorganisation and staff cuts 
which were set in motion last 
year. The 29,000 staff in the 
group’s hanking operations will 
be reduced by over 5,000 by 1994. 

There was also a £76m provi- 
sion against swaps contracts with 
local authorities, arising from the 
recent court decision in the 

Ttammmtnwith and F nlham c a se 

which ruled the contracts ultra 


vires. TSB is the first major UK 
bank to announce such provi- 
sions, suggesting that others will 
follow suit. 

TSB is a large player in the 
local authority hanking market 
with about £500m no minal value 
of swap contracts. Sir Nicholas 
said he still hoped to see the ver- 
dict o v ert ur ned on appeal, but he 
believed it prudent to provide 
a gains t a worst case loss. 

Overall, the results painted a 
picture of a group grappling with 
heavy costs, but doing its best to 
capitalise on the strengths of its 
unique structure. Although the 
cost/income ratio of over 72 per 


Hosiery manufacturers 
try Europe on for size 

Alice Rawsfhom on the industry’s changing structure 


• T~^Tor months the -roads tights. 
Around Lake Garda in - US ho 
northern. Italy have been intent < 
clogged with lorries delivering It be 
new machinery to the hosiery in Frar 
factories in and around the acquire 
region. Fred V 

The Italian hosiery companies then tc 
are preparing for battle. Tradi- UK, on 
tionafiy the European market for Sara 
stockings and tights has been extra c 
fragmented between different and ha 
companies concentrating on their tion in 
own countries. But the market is Mr We 
changing. dent, s 

- The teg European producers - sales ti 
such as Golden Lady and Omsa are tak 
of Italy, Pretty Polly and Aristoc said, 
of the UK - are becoming Sara 
increasingly internationalised, ous thi 
And Sara Lee, the Chicagobased establi 
consumer products 
group which domi- World marfcot 
nates US hosiery, 1988 (pairs) r - 
has entered the _ , I 

European market Europe 3.0bn 46% N - 
through a series of us 2.0bn 31% 

“T'SSSf almost Japan 1 - Sbn 23,4 

inevitable that the TOTAL 6.5bn 

European market 

will become far less 

fragmented in the »<w:'nw'TMSP«np«ww p 

1990s. A recent / 

report by TMS Part- r 

nership. the Lou- J 

don-based research ^ 

consultancy, con- J 

eluded that proba- f 

bly it would be J > 

shared between a I 

small number of f / J 

large companies. 1 / 

The fight is now on S s . 
to see which com- \ // 
parties these will V ( 

be. )/ > 

This picture of V / 

reshuffling and / 

restructuring \ / 

comes at the end of N. 1 

an extraordinarily i 

buoyant period for 
hosiery in Europe. 

The m ost dramatic 
growth was in the 

southern countries, STUClUNbs, 

Spain and Italy, . i 

where hosiery sales a 

almost doubted dur- m 

ing the 1980s. The 

more mature mar- 

kets of northern 

Europe benefited - “ “ “ 

from a boost to 

sales as hosiery became much Golder 
more responsive to fashion. respond 

The Industry is dominated by ity by ; 
Italy, which accounts for almost will do 
half of production in Europe. The last ye 
Italians - with Golden Lady and Legs. ; 
Omsa in the forefront - are also pany, a 
more export-oriented than their UK. 
competitors. Half the industry’s Gddf 
output is sold outside Italy. its exp 
. By contrast, the other Euro- mg br 
pean companies have tended to than 
conce n trate on their own conn- Europe 
tries. France is dominated by ducera 
Dim and Le Bourget; the UK by The t 
Pretty Polly, part of the BTR are alsc 
industrial group, and Aristoc, a other 
subsidiary of Courtaolds; and aggress 
West Germany by Fred Vatter The tw 
and Ktmert. ers — I 

. But Sara Lee has now arrived present 
in Europe. The US company, cent of 
which is better known by Boro- increase 
peans for chocolate cakes than trating 


tights, already towers over the 
US hosiery market. It is now 
intent on expanding ™tn Europe. 

It began in 1988 by buying Dim 
in France. In the following year it 
acquired a minority interest in 
Fred Vatter of West Germany. It 
then took control of Elbeo in the 
UK, one of Valter's subsidiaries. 

Sara Lee has since invested in 
extra capacity at Dim in France 
and has integrated Dim’s opera- 
tion in the UK with that of Elbeo. 
Mr Weldon Schenck, vice presi- 
dent, said it intended to increase 
sales to other countries. “But we 
are taking things day by day," he 
said. 

Sara Lee's arrival poses a seri- 
ous threat to the s tability of the 

established European players. 


AND 


TIGHTS 


Golden Lady has already 
responded. Ii increased its capac- 
ity by 20 per cent last year and 
will do the samp this year. Late 
last year it acquired Focus on 
Legs, a privately-owned com- 
pany, as a marketing base in the 
UK. 

Golden Lady has also changed 
its export strategy by emphasis- 
ing branded products, rather 
than own-labeL It is now 
Europe’s biggest hosiery pro- 
ducer and exports half its output 

The other European producers 
are also becoming more active in 
other countries, albeit less 
aggressively than Golden Lady. 
The two largest UK manufactur- 
ers - Pretty Mly and Aristoc - 
presently export less than 5 per 
cent of output, but both intend to 
increase overseas wins, concen- 
trating on value-added products. 


i over the Omsa of Italy is increasing its 
It is now capacity. Le Bourget of France is 
do Europe, becoming more active in other 
tuying Dim countries. Wolford, the leading 
ring year it Austrian producer, is strengthen- 
interest in ing its position in “designer” 
lermany. It hosiery across Europe. 

Ibeo in the One catalyst for this activity is 
bsldiaries. the conviction that the old diner- 
invested in races in style between different 
in France countries are being eroded and 
on’s opera- that there is now an opportunity 
it of Elbeo. to operate as a hosiery producer 
vice presi- across the continent 
to increase But the new emphasis on 
& “But we exports is also fuelled by the fear 
3 y day," he that uukaa thn established man- 
ufacturers increase sales to other 
sses a sen- countries, they could be very vul- 
Qity of the nerahle if Sara Lee and Golden 
a players. Lady were to make inroads into 
their own markets. 
European production It remains to be 
1987 (pairs) seen how success- 

ful Sara Lee and 
Italy 1,295m 46% Golden Lady will 

UK 622m 19% be. In theory. 

W.Geimany 338m 12 % &^ry looks lfire a 

France 317m 11K ““J e * 

. _ . ready tor a pan-Eu- 

opam 94m ropean approach. In 

Ireland 66m 3% practice, things 

Portugal 72m 3 % might not be so 

g™*” fl m problem is 

Others 27m 1 % ^ natn n* of 

TOTAL 2J320m hosiery sales which 

g tend to wax and 
wane with the 
weather - the 
colder the better - 
and with fashion. 
The 1980s style of 
short skirts and 
shoulder-padded 
“power" dressing 
could scarcely have 
been better 
designed to boost 
sales of stockings 
and tights. The new 
trend towards 
sportswear is far 
less favourable. 

Another problem 
is distribution. The 
large manufactur- 
ers have invested 
heavily in new 
technology to pro- 
vide a fester, more 

Retailers now 
expect hosiery to be 
delivered within a 
already day or two of an order being dis- 
[ its eapac- patched. 

t year and This could, favour local manu- 
year. Late facturers, especially over a com- 
Focus on pany like Golden Lady, which 
ned com- supplies its export customers 
»se in the from Italy. But such an advan- 
tage might be eroded after the 
0 changed introduction of the unified mar- 
emphasis- ket in 1992, which should speed 
Ls, rather up the How of goods across the 
is now continent. 

3iery pro- Similarly, the differences 
its output between styles across Europe 
producers may have diminished but there 
a active in are still significant differences 
belt less between the type and even the 
den Lady, size of hosiery preferred in differ- 
anufactur- ent countries. “We talk about the 
Aristoc - European market, but it is still 
ban 5 per really a collection of national 
1 intend to markets,” said Mr Sandro Vero- 
s, concen- nesi, vice president of Golden 
products. Lady. “But it is changing.” 


cent was wen above last year’s 
67.8 per cent, it was down from 75 
per cent at mid-1988. 

In commercial banking, the 
acquisition of Hill Samuel has 
enabled TSB to transform a 
greater proportion of its huge 
deposit intake into loans. 

One of TSB'b biggest problems 
remains its exceptionally low 
gearing and high surplus capital 
Sir Nicholas said he would seek 
shareholder approval for a share 
buy-back programme. 

Earning s per Share fell to &6p 
(19.2p). A final dividend of 2L95p 
raises the total to 5J3p (5-24p). 
Lex, Page 12; Picture, Page 21 

Toyota plans 
stake in UK 
distributor 

By John Griffiths 
in London 

TOYOTA, which plans to make 
200,000 cars a year in the UK by 
the mid-1990s, is to take a 
staged, 51 per cent stake in its 
Xnchcape Group-owned UK dis- 
tributor over the next eight 
years. 

Bat Toyota (GB) is also being 
awarded an 18 - year exclusive 
distribution contract for Toyota 
vehicles, and the Japanese com- 
pany is taking a “symbolic" 
stake of 4.7 per cent in Inch cape 
itself to stress the commitment 
between the two groups. 

■ Toyota Is to pay £60m for its 
holding in Toyota (GB). It will 
acquire 5 per cent when the deal 
is signed, 20 per cent in mid-1993 
and a farther 26 per cent at the 
start of 1998. 

Lex, Page 12; Details, Page 20 



Trevor Humphries 

All aboard: Cantieri Rlva president Gino Gervasoni (left), with Vick- 
ers chairman Sir David Plaistow and Rolls-Royce Motors chief execu- 
tive Peter Ward at the International Boat Show in London yesterday 

Vickers buys Italian 
powerboat builder 


By David Churchill in London 

VICKERS, the diversified UK 
engineering, defence equipment 
and luxury car group, yesterday 
spent £9.1m ($15m) on taking con- 
trol of an Italian luxury power- 
boat builder, Cantieri Riva. 

The move is aimed at bolster- 
ing Vickers’ Involvement in the 
top end of the luxury engineering 
market because Riva will come 
under the same management as 
Rolls-Royce Motors. 

Vickers also hopes it will be 
able to use its engineering exper- 
tise to help Riva develop its prod- 
uct range. Vickers' Kamewa sub- 
sidiary is a world leader in water 
jet technology used in power- 
boats. 

The UK company is buying 
only lie available 75 per cent of 
the share capital of Riva, includ- 
ing 55 per cent from a nominee 
representing Schroder's Italian 
Venture Fund. The remaining 25 
per cent is owned by a private 
investor. 

Riva was the first investment 
for the Schroder fund, which 
closed in October 1988 with £40m 
backing. Schroder said yesterday 
that the Riva sale was made after 
an approach had been made in 
December. It declined to disclose 
the profit made on the deaL 

Riva is one of Europe’s leading 
luxury builders of powerboats in 
the 26 to 60-foot range papular 


with celebrities and industrial- 
ists. Prices range from £170,000 to 
more than £l.5m. 

Founded in 1842, Riva’s latest 
product range includes the Riva 
32, a joint venture with Ferrari 
Engineering. Up to 60 boats a 
year are built by Riva at present 
at its manufacturing plant on 
Lake Iseo, 50 miles from Milan. 

Last November, Riva bought a 
controlling interest in Campa- 
nella, a private company whose 
boatyard at Savona near Genoa 
gave it extra capacity, especially 
in the construction of larger 
boats. 

Vickers believes that it has the 
marketing muscle not only to 
develop Riva’s market share 
worldwide but also in the impor- 
tant US market. The world mar- 
ket for powerboats over 26 feet in 
length has been among the fast- 
est growing sectors of the boat 
industry over the past decade. 

Vickers’ move to acquire a con- 
trol in Riva follows other devel- 
opments in the boat industry 
over the past few weeks. 

Britain's Fairline Boats 
announced last week that it had 
received an approach for a possi- 
ble takeover, but declined to give 
further details. Vickers said yes- 
terday it could not comment 
about any takeover speculation 
involving Fairline. 
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The decade finished with another 
successful year for Healey & Baker’s 
Auctions of Shop, Office and 
Industrial Property Investments. 

* Realisation £115,000,000 
^ Average lot size £725,000 

* Success rate over 80% 

* High quality investments 

$ Highest price achieved at Auction 
for office investment £7,950,000 


For further information about A uctions and our Auction 
programme for 1990 please contact David Wheeler, 
David Masters or Rickard Pryce. 
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To the Holders of 

International Income 

Fund 

Short Term AT Units 

Distribution Units -in Bearer Form 
Short Term *B' Units 

Distribution Units — in Bearer Form 
Long Term Units - All Holders 

Midland Bank Trust Corporation (Jersey) Limited as Thistee 
of the above mentioned Fund has declared the following 
dividends per Unit for the financial period ended 31st Dac- 
ember, 1989. payable on the 31st January. 1990. in respect of 
Units in issue on 31st December, 1989. 

Short Term ‘A’ Units - Distribution Units 
Nil Dividend 

Short Term T3' Units - Distribution Units 
Nil Dividend 
Long Term Units 

US$2.00 per Unit - payable against Coupon No. 29. 

Unit holders should send their Coupons to either the Trustee 
at 28/34 Hill Street, Sl Halier, Jersey, Channel Islands or to 
one of the following Paying Agents:- 
EBC Trust Company (Jersey) Limited, EBC House. 1-3 
Seale Street. St Holier. Jersey, C.f. 

Bankers Trust Company. One Bankers Trust Plaza, New 
York. N.Y. 10005. 

Banque G6n6rale du Luxembourg S.A.. 14 Rue Aldringen, 
Luxembourg. 

Arrangements have been made whereby holders of all Long 
Term Units in issue at 31st January, 1990 may reinvest the 
dividend paid at that date in additional units at a purchase 
price equal to the Basic Net Asset Value per Unit at 28th 
January, 1990 (as an indication, the Basic Net Asset Value 
per Unit was US$31.38 on 1st January, 1990). This right wit) 
be terminated at the dose of business on 28th February, 
1990. Long Term Unit holders who desire to reinvest their 
dividend should advise the Trustee or Paying Agent accor- 
dingly when presenting their coupons for payment. 

Midland Bank trust Corporation 
(Jersey) Limited 
Trustee 

Dated 12th January, 1990 
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Paramount aims to 
cash in on Europe’s 
box office potential 


Notice 

U.S. $75,000,000 

1C Industries Finance Corporation 

Guaranteed Floating Rate Notes due 1991 

In accordance with the provisions of the Notes, notice is hereby 
given that for the Interest Period from January 12, 1990 to July 13, 
1990 the Notes wiB carry an interest rate of 8%% per annum. The 
interest payable on the relevant Interest payment date July 13 , 1990 
against Coupon No. 22 win be U.S. $43.92. 

By: The Chase Ma nh a tt an Bank. 

National Association, New York 

Fiscal Agent ACHASB 


By Raymond Snoddy 

A LONDON play about a 
middle-aged and 
housewife who brightened up 
her life with an amorous 
adventure in Greece has pro- 
voked Paramount Pictures into 
a big expansion of film-making 
in Europe. 

A Paramount executive who 
saw the play decided it would 
make a film and the result, 
Shirley Valentine, has been a 
hit in the UK, a modest box 
office success in the US and is 
soon to open in other European 
cities and Australia. 

The film, which cost only 
$6m to make compared with 
the Hollywood average of 
$20m, was not a blockbuster, 
but it was enough of a success 
to start a train of thought 

“It might be a good idea to 
do it again and again. Let’s set 
up a Paramount Pictures pro- 
duction nntt that will function 
in Europe,” is how Mr Sidney 
Ganis, president of the studio's 
motion picture group, 
described the thinking behind 
yesterday’s decision. 

Mr Ganis believes Para- 
mount which made 14 pictures 
last year with seven of them 
reaching the top 25 in terms of 
revenue at the US box office, is 
the first of the Hollywood 
majors to set up shop in this 
way in Europe. 

From a base in London, Par- 
amount will be looking 
for both new and established 
talent - everything from 
scripts to directors and actors. 

“The intention is to produce 
a couple of films between now 
and the end of this year. Next 
year it could be more than a 
couple. If five incredible scripts 
come along we will do it," Mr 

flanig toM 

Ms Ileen Maisel has been 
appointed senior vice president 
in charge of European produc- 
tion and, rather like Indiana 
Jones, the hero of Paramount’s 
most successful pictures, has 
been “sent on a quest” to find 
talent including “the new kid, 
the new writer.” 

The result will almost cer- 
tainly not be high-budget 




Sidney Ganis: to produce films 
that can play anywhere 

blockbusters such as Indiana 
Jones and the Last Crusade, a 
Luctflla production of a 
Steven Spielberg film, which 
has already grossed more than 

3400m. 

“They’re bound to be lower 
budget films,” Mr Ganis con- 
ceded. 

Paramount is planning to 
internationalise its production 
because of both the insatiable 
riamaq fl for quality flima com- 
ing from several sectors, 
including video and pay-televi- 
sion channels, and the finite 
pool of talent in Hollywood. 

Mr Ganis said: “We are the 
first of the majors to do this 
but I think it will become a 
trend if we are successful." 

The aim is avoid anything 
that is either mid-Atlantic 
or too relentlessly European 
but. as with Shirley Valentine, 
to search for European pic- 
tures that touch a universal 
nerve. 

Or as Mr Ganis put it “Our 
Intention Is to produce films 
that will play anywhere, 
Including the US." 



The Industrial Bank of Japan Thist Company 

on behalf of: 

Tokyu Department Store Co., Ltd. 


TOKYU DEPARTMENT STORE CO., LTD. 


NOTICE OF FREE DISTRIBUTION OF SHARES 
AND 

ADJUSTMENT OF CONVERSION PRICES 

Notice is Hereby Given that the Board of Directors of Thkyn 
Department Store Co., Ltd. (the "Company") passed a resolution 
onllth January, 1990 authorizing* free distribution of shares of its 
common stock to the shareholders of the Company on 1st February, 
1990 at the rate of 0.03 share for each one share held. The record 
date for the free distribution is 31st January, 1990 (Japan time). 

As a result of such free distribution, the Conversion Prices will 
be adjusted pursuant to Condition 5IQ of theTbnnsand Conditions 
relating to the U-S.S15.000. 000 6 per cent. Convertible Bonds 
1992, and Condition 6(A) of the Terms and Conditions of the U.S. 
$25,000,000 5% per cent. Convertible Bonds 1996. As from 1st 
February, 1990 (Japan time), the Conversion Price of the U.S. 
515,000.000 6 per cent. Convertible Bonds 1992 will be adjusted 
from Yen 362.90 to Yen 352.30, and the Conversion Price of the 
US. 525.000,000 5% per cent. Convertible Bonds 1996 trill be ad- 
justed from Yen 303.30 to Yen 294.50. 

The Fuji Bank and That Company 

on behalf of: 

Tokyu Department Store Co., Ltd. 


Businessland 
expects net 
loss after 
restructuring 

By Louisa Kehoe 

in San Francisco 

BUSINESSLAND. the largest 
US computer retailer, may 
repeat a net loss for the quar- 
ter ended Dece mber 3 1 as. a 
result of restructuring and 
other charges. 

The company will lay oft 
about 300 of its 3£00 workers 
on Monday. 

Mr David Norman, Business- 
land chairman and chief exec- 
utive, s a i d the company expec- 
ted revenues in excess of 
$370m for the second quarter 
and would return an operating 
profit. 

He refused to role out the 
possibility of a net loss, how- 
ever, and said the company 
would tnko a one-time charge 
of between $lm and $2m for 
severance payments and other 
costs associated with the lay- 
offs. 

Mr Norman said that the 
possibility of additional 
charges “remains open.” The 
company will report its finan- 
cial results in two weeks. 

In the corresponding quar- 
ter last year, Businessland had 
sales of $30 1.3m and reported 
net profits of $9 Jim or 32 emits 
a share. 

The layoffs are primarily 
doe to efficiencies achieved by 
new nwmipniMt information 
systems and recent acquisi- 
tions in tiie US. Mr Norman 
acknowledged, however, that 
increased pressure on profit 
margins due to slower grow th 
in the BS personal computer 
market widespread dis- 
counting had contributed to 
the dwiginw- 

Tbe company’s profit mar- 
gins fell from about 5 per emit 
to 2 per emit between March 
and September 1989, he said. 

Last April Compaq Com- 
puter, the second largest US 
personal computer company, 
severed its ties with B urines- 
sland after a dispute between 
the companies. 

At the time Businessland 
ffiatmcd it could quickly com- 
pensate for the 15 per emit of 
its business represented by 
Compaq by selling new prod- 
nets, including a computer 
Introduced by Next Inc, 
started by Mr Steve Jobs, the 
former Apple Computer chair- 
man. 

Yesterday Mr Norman said 
the loss of Compaq had had “a 
much greeter impact than we 
anticipated." 

He said delays in bringing 
the Next computer to market 
bad also limited sales. 

Businessland, a big seller of 
IBM and Apple personal com- 
puters to businesses, wiB focus 
increa singly o n high-perfor- 
mance systems and networked 
computer systems in the 1990s. 

The company was gradually 
converting its 91 US shop-front 
‘outlets to “branch offices" and 
would consolidate operations 
in some parts of the country, 
Mr Norman said. Some stares 
would dose. 

Businessland will, however, 
continue to open new branches 
in the US and is actively seek- 
ing acquisition opportunities 
in Europe and elsewhere. The 
company has nine stores in 
Europe. 

Computer Craft, the com- 
pany's subsidiary, has 22 US 
stores. 


Delta Air sees 
profit downturn 

DELTA Air Lines of the US 
expects to report lower net 
and opmating Income for the 
second quarter. Last year the 
airline earned 585.2m or $1.73 
pm- share in the second quar- 
ter, Reuter reports. 

Delta blamed lower than 
expected passenger mile yield 
and a 43 per cent increase In 
aircraft fuel expenses. 

• But the airline added that it 
expected net income for the 
whole of 1989 to be a record 
for any calendar or fiscal year. , 


CHRYSLER FINANCIAL 
CORPORATION 
U8DLRS 150,000,000 Floating 
Rata Notn Oh 1884 
ComrartlMa Into 
USOLRS 150.000.000 
&%% Benda due 1996 

In ir i criMW (i# pmMona of 
Pm nom. nooem a runty gtvon him 
lorthn Mora* parted .January 12. 1B80 
to April 12 , WOO Am MtwwWeanjr eT 
IntMaat m*«f UH par annum. 


on Payment data uwi April two sin 
ptnMM IP U9DLRS IDS. 47,- per 
USOLRS smo nets end to USOLRS 
lAMBfc. per USOLRS SLOW me. 

Agent Bank: 

Banque Paribas Luxembourg 


Dated: 12th January. 1990 


Dated: 12th January, 1990 


NACIONAL 
FINANCIERS S.A. 

US $ 100,000,006 Floating 
Kate Notes 1978/1993 

It. aoooidUKC with the imm and 
conditions of the ikon m e n t tow ed 
Floating Rale Note*, ihe interest 
applicable far the period fiom Jna- 
ity 1J, 1990 (o July 11, 1990 (181 
days) las been fixed at 93125 per- 
cent, pa simian. 

Interest payable on each note at US 
S I fine aa inly 1 1, 1990 against cou- 
pon no 25 will be US S 46.82. 

Braque fatcnliQNfe d Luxembourg 
SoctttE Anoajme 

Focal Agent 


interest in Bond brewers 


By Bruce Jacques in Sydney 

MR ALAN BOND’S Australian 
brewing businesses, the sub- 
of a court dispute after 


i pm UAW 

before the new year, drew 
renewed interest from poten- 
tial buyers yesterday while 
Bond Corporation Holdings, 
his quoted. flagship company, 
hit back at Mr Jeff Reynolds, 
the 28-yeax-oid Texan who 
wants to take control of the.-, 
whole group. 

• Mr Mav Christmas, a Bris- 
bane property entrepreneur, 
said he was seeking to buy Mr 
Bond’s Queensland brewing 
operati on, pr oducer of Castle- 
twbtth* rrxY lager. 

• John Labatt, the Canadian 
brewer, confirmed it was con- 
sidering making a bid for all of , 
Bond's Australian brewing 
operations, which include 
Tooheys in New South Wales 
and Swan in Western Austra- 
lia. 

• Bond Carp said it had writ- 
ten to Mr Reynolds a«Hng for 
confirmation of his financial 
standing, saying “his public 
statements are causing us con- 
siderable embarrassment” 

Mr Reynolds, who is 
described as a resources entre- 
preneur, announced last Friday 


fla t he was In talks with Bend 
over a A*2S0m <U5f2S6m) cash 
injection and a A$4bn debt refl- 


that the initial , contact had 
come in mid-December. ' 

However, Mr Peter- L u c a s,, a 
Bond Carp director, said yes- 
terday that the group needed 
to be “satisfied Quit Mr Reyn- 
olds and/or bis companies have 
file rtnimnial capacity to under- 
take a transaction of the rize 
and nature he proposes. 

“In the absence of any such 
information having been made 
available so for, - despite 
repeated requests, we are tak- 
ing the view at this time that 
he does not have that capac- 
ity.” 

, Meanwhile Mr Christmas, a 
l eading independent estate 
agent, said be had guaranteed 
financ e from an Australian 
hanking syndicate for a take- 
over of fiie Castiemaine Per- 
imtt He and Mr Kevin 
DriscoU, another Brisbane 
businessman, head a consor- 
tium' which has approached 
Bond' Brewing's receiver-man- 
agers with a purchase plan 
involving an eventual flotation 
of the .assets. 

Documents emerging from a 


FNMA’s fourth-quarter 
earnings surge to $237m 

By Anatole Kaletsky in New York . 


FEDERAL National Mortgage 
Association, the biggest gov- 
ernment- guaranteed insurer of . 
US residential mortgages and 
of the highest-flying stocks 
on Wall Street last year, 
reported a 50 per cent jump in 
earnings for the latest quarter 
and 1989 as a whole. 

The company also said its 
loss experience improved last * 
year and, in spite of the widely 
publicised problems of the US 

bringing market, it maintaine d 

an unchanged provision for 
loan losses in the fourth quar- 
ter. 

FNMA’s stock price 
advanced $% to $36% shortly 
after the profits announce- 
ment. While the share price 
remained well below the peek 
of $46% reached in September 
last year, it was more than 
double FNMA’s value of $17 a 


year ago and four times the 
price of $8 at the beginning of 
1988. '• 

The association made net 
profits of $23Tm or 90 cents a 
share in the quarter, compared 
with $l53m or 63 cents a year 
earlier. Tbs frill-year result was 
$807m or 53.10 a share, up 47 
per cent on the $507m or $241 
reported for 1988. 

In the last year FNMA has 
benefited from massive fenced 
sales of mortgages by weakly- 
capitalised savings and loan . 
institutions. . 

FNMA's net interest income 
last year was ILlStm, up from 
$837min 1988, while guarantee 
fees increased bo $406m from 
$328m. ft issued $78.6bn of its 
own debt at an average cost of 
8.6 per cent, compared with. 
$6L3bn at an average cast of 
7.8 per cent in 1988. ' 


court hearing 4n M elbou rne, 
where Bond Ccarp is trying to 
have the receivership order 

..—i .. shnn that tllD 


. group’s brewing hate .. 
been rapidly losing market 
share in recent months - espe- 
cially in Queensland -* in spite 
of greatly increased advertis- 
ing expenditure. 

- M Toronto Mr Edward Stew- 
art, rice president of corporate 
affair s at John Labatt, said 
that, based on his company’s 
“most preliminary” examina- 
tion of the brewing operations 
ami the Australian market, 
A$L6bn to A$2bn would be “a 
reasonable range for any offer 
we might decide to make.” 

In the Victorian Supreme 
Court yesterday it also 
emerged that Lion Nathan 
sought financial assista n ce 
from National Australia Bank 
(NAB) for its proposed A$2^bn 
takeover of Bond Brewing. 

Lion Nathan bad its plan to 
buy the beer assets scuttled by 
NAB's successful receivership 
petition against Bond Brewing 
late last year. The petition was 
lodged immediately after Bond 
anno unced plans to sell its 
breweries to Bell Resources, its 
own subsidiary. 


Fiat to increase 
investment in 
Brazil offshoot 

By John Barham 

in Sao Paulo 

FIAT is to triple investments 
in Brarii this year, with spend- 
ing likely to rise to $300m. 

The investment, which will 
be funded from retained prof- 
its, wifi, be used to bring a 
new-high performance luxury 
model to tiie market by 1991- 
Fiai has not introduced a new 
model in Brazil since 1987. 

The car which will resemble 
the new Fiat Tempra. 

Flat also plans to ship $2&m 
worth of cars in the next five 
years and a further $300,000 
-worth of Fiat Albs earthmov- 
ing equipment in the coming 
10 years. 

To qualify for a 50 per cent 
reduction in Import duties on 
machinery and components, 
the group must generate a 
$L2bn currency surplus. 








We take pleasure in announcing that the following 
have been elected Managing Directors 


Fixed Income Division 
Robert C. Whitehand 


Investment Banking Division 

Martin D. Angle 


MORGAN STANLEY 

effective January 1,19W) 

subject to approval by the New York Stock Exchange Inc. 

Kingsley House, la Wimpole Street, London WlM 7AA, England 


Potntpius Pubffc Limited Company 
Recommended Offer for The Monotype Corporation pic 

Junes Cape! & Co Limited ("James Capet") announces on behalf of Pointplus Public 
umfted Company ("Pointplus") that, by means of a formal offer document ("the Increased 
Offer Document) despatched to shareholders of The Monotype Corporation pic on 3rd 
January, 1 990, James Cape) has made an Increased Offer ("the Increased Offer") on behalf 
of Pointplus to acquire all Monotype shares not already owned by Pointplus. Terms defined 
in the Increased Offer Document have the same meaning In this advertisement. As a result 
of purchases of Monotype shares by Pointplus since 3rd January, 1990, the Increased Offer 
is now being made in accordance with Rule 9 of the City Code on Take-overs and Mergers. 

The I Increased^ Offer for Monotype ahara to on the baala off 16 Ip for each Monotype 
stare whh a Revised Loan Note Alternative. The full terms and conditions of the Increased 
255* a ™ “1°“* ^"creased Offer Document. This advertisement does not constitute 
and must not be construed as an offer. Persons interested may only rely on the Increased 
Offer. Document for all its terms and conditions. 

The Increased Offer wfll not be made directly or Indirectly in, or by the use of the mails 
or by any means or Instrumentality of Interstate or foreign commerce or of any facilities of 
a national secur ities exchange of, the United States. The Loan Notes have not been; and will 
not be, registered under the United States Securities Act of 1933, as amended and 

accordmgtyowiU not be, directly or indbectiy, offered, .sold or delivered in the United Stales 
or to or for the account or benefit of any US person. ' =>raies 

The existence of the Increased Offer is by means of this advertisement advised to nH 
persortsto whom the Increased Offer Document may not be despatched who hold, or who 
are emitted « h^altotted or^ued to them. Monotype shareTsuch persons are 
^ copies of ^ AoceptancJwfli be ™*a£tefor 

collection from The Bank of Scotland, New Issues Department, Apex House S 
Place, Edinburgh EH7 4AL or Bank of Scotland, NewSSIrtiwK 
Street House, 65 OW Broad Street London EC2P 2HI_™ 3rd Roor ' Broad 

The Directors of Pointplus accept responsibility for the Information contained in 

ST I*, md dm. n* «* »,**, ■37RS5 

"T- ,wth# “ «3S 

12th January, 1990 
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Spanish TV boardroom 
coup for Berlusconi 




Oscar Fanjul: gaining a 
toehold in Mexico 

Repsol in 
three-way 
link with 
Pemex 

By Tom Bums Tn Madrid ' 

BEPSOL, SPAIN’S state- 
controlled .energy conglomer- 
ate, yesterday signed a wide- 
ranging agreement with 
Mexico's Pemex that gains 'it 
keynote share swaps, down- 
stream supplies and a toehold 
in the Mexican market 
Under the terms of the deal 
thp. Spanish company, chaired 
by Mr Oscar Banjul and par- 
tially privatised last year, will 
acquire -the 34 per cent equity 
that the Mexican company 
owns in Fetrohor. a Spanish 
refining and distribution com- 
pany based in BQfiao, while 
Pemex will acqnire up to 5 per 
cent of RepsoL- 
Pemex will he supplying 
Repsol with between 100,000 
and 150,000 barrelsper day and 
both companies will participate 
in a joint venture in. Mexico to 
distribute. Repsol products. 

The share swap gives Repsol 
an 88 per cent stake in 
Petronor, a company that has 
ambitious plans to open gas 
stations in northern Spain and 
in south-west France . 

Repsol is currently strength- 
ening its distribution faeiWtea 
- the Petronor deal is p art of 
an aggressive-st r ategy, to ward 
off European companies enter- 
ing the hitherto highly pro- 
tected Spanish market 
Pemex’s supplies come as a 
boost to the Spanish company 
which has traditionally been 
vulnerable downstream while 
the joint venture agreement 
signals the first significant 
step by Repsol to enter, the 
Latin American market 


By Peter Bruce in Madrid 

A BOARDROOM coup directed 
by .Sir Silvio ^Berlusconi, the 
Italian -television magnate, has 
stopped; .Spain's biggest pub- 
lisher of .'the presidency of one 
of the country’s first three 
com mercial : TV channels and 
. replaced, him!, with a man who 
wiQ never see the p rogr a mmes. 

After more than a week of 
open battle for control of Tele- 
cinco, which Js due to. begin 
broadcasting in/March, a board 
meeting, in Madrid yesterday 
deposed the president, Mr Ger- 
man. Sanchek Ruiperez, who 
owns the big Anaya publishing 
group, and replaced him' with 
Mr Miguel Duran, : president of 
-Once, the Spanish charity for 
the blind. Mr Duran is a ^n 
blind. 

. Anaya, Once and Mr Berios 
afoi each have:, a 25 per cent 
stake in Telecinco, the legal 
maximum . Last .week Anaya 
publicly accused a Berlusconi' 
company in . Spain of illegally 


soliciting advertisements for 
Telecinco without the board’s 
permission. 

Anaya officials claim ed +>wH; 

Mr Berlusconi, who is also 
fighting for control over aTV 
channel Jn France, was trying 
to run Telecinco alone. 

Mr Berlusconi and Once 
joined forces yesterday to oust 
Mr Sanchez blit the victory 
.may well have been only a 
phyrtic one. The board voted 
60 per cent to 40 per cent for 
Mr Duran after a group of 
smaller shareholders with a 10 
per cent stake went against 
Anaya. , - 

This group, Anaya claims, is 
being secretly financed by 
Once, implying that Once con- 
trols 35 per cent of the board, 
which' would be illegal. 

a was also being suggested 
yesterday that Once, which has 
begun to invest and speculate 
vigorously with its huge lot- 
tery profits recently, also has a 


stake in the Berlusconi com- 
pany which is collecting Tele- 
cinco’s advertising. 

Mr Sanchez said last night 
that the board majority against 
him was ‘irregular” and asso- 
ciates warned that with his 25 
per cent and another 15 per 
cent owned by a supporter, he 
would be able to make normal 
Tnanagpmffflt difficult for the 
new board. 

The new Telecinco board is 
due to meet again next Mon- 
day. Mr Valerio Lazarov, a Ber- 
lusconi appointee, was yester- 
day given -full operational 
control of the channel and a 
Berlusconi spokesman said the 
board would try fo continue 
with it current shareholders. 
“Of coarse," he said, “if there 
axe any that don't want to col- 
laborate then we win go with 
the majority. This is a soap 
opera.” 


Mondadori battle intensifies 


By John Wyfes . 

THE STRUGGLE for control of 
Mondadori, Ita ly’s^ l argest pub- 
lishing group, drifted into stQl 
deeper legal waters yesterday 
with a court victory ^or the 
Berlusconi camp amid warn- 
ings of a possible intervention 

by Ww ~R nrnf oan' f Vwnmiftrinin 

The main, battiefront has 
centred on Amgf t foa finahoal" 
holding company which owns 
5&? per cent of Mondadori Mr 
Carlo De Benedetti’ s legal 
efforts to prevent the control- 
ling group af.Amef sharehold- 
ers. now dominated by Mr Sir 
via ; Berlusconi and his 


Mondadori-Formenton family 

allfcs, frOm hofrnff whip to talrp a 

position at Mtmdadori's assem- 
bly an January 25 were seri- 
ously set back when a Mila n 
Tna^ iMiiai^ in effect, made it 
possible for them to do .so. 

" If yesterday’s decision is 
upheld a gainst a De Benedetti 
appeal, then the Berlusconi 
camp may yet be able to 
replace the Mondadori board 
.installed by Mr De Benedetti 
before the Formenton family 
swung their crucial 25.7 per 
cent stake in Amrf iwWnii Mr 
Berlusconi. 


Italy's TV king is paying the' 
family L150bn ($119m) for 
breaking with Mr De Benedetti 
and wants to buy them out if 
the validity of their prior 
agreement to sell to Mr De 
Benedetti can be nullified. 

For its part the European 
Commission Is investigating 
the possibility that Mr Berlus- 
coni’s control of Mondadori, if 
eventually est ab lished, might 
be anti-competitive. It has 
opened a procedure under 
Article 85 of the Treaty of 
Rome requesting information 

from all the mein shareholder s. 


Albert Fisher alters rights issue 


By AncfrewBolger 

ALBERT Fisher Group, the 
acquisitive UK fresh produce 
distributor and processed foods 
supplier . which last month 
Launched a £180m ($297.6m) 
rights issue and placing, has 
altered the . terms of foe deal 
after complaints by institu- 
tional shareholders. 

The - one-for-thfee rights 
issue at HOp is being under- 
written by Corporate Partners, 


a $L6bn US investment fund. 
-When the d<»al was annnnnrfttl 
Albert Fisher said CP would 
put one director on the board 
immediately and would have a 
secfflirt if and when its s take 
rose above 15 per cent 
Institutional shareholders 
were unhappy that CP was 
picking up a large stake at 
below market price, when a 
stake premium could have 


been reasonably expected, and 
over the automatic entitlement 
being given to CP to pnt 
unnamed directors on the 
Albert Fisher board. 

After a complaint, Albert 
Fisher has agreed that at Mon- 
day’s EGM to approve the deal, 
CP will waive its right to 
appoint a director or directors 
and such an appointment will 
require another egm. 


Far East 
contracts 
suit for 
Vuitton 

By George Graham 

in Paris 

LVMH, the leading French 
drinks and luxury goods con- 
glomerate, yesterday filed suit 
asking for annulment of a 
series of contracts signed by 
Louis Vuitton, its laggage- 
making subsidiary, with Blue- 
bell Aria, its distribution part- 
ner in the Far East 

The suit claims that the con- 
tracts, covering the manage- 
ment of Vuitton’s retail outlets 
in the region, were “irregu- 
larly concluded” and give 
Bluebell Asia, wholly owned 
by Mr Michel Goemans and his 
family, “exorbitant advantages 
amounting to more than 
FFrlbn ($175.7m)." 

Vuitton retorted yesterday 
that the contracts were “per- 
fectly regular" and had proved 
their effectiveness by produc- 
ing FFr500m of profits in the 
Far East last year on sales of 
over FFrlbn. The suit repre- 
sented “a scandalous attempt 
at the systematic distortion of 
the facts," it said. 

At issue is the s t ru c ture of 
Vuitton’s boutiques in Hong 
Kong and south-east Asia, an 
area where its sales have 
exploded over the last three 
years and which is one of the 
biggest contributors to the 
group’s profits. 

But behind the financial 
details of yesterday's suit lies 
the broader conflict between 
Mr Bernard Arnault, 40, the 
financier who took over the 
chairmanship of LVMH a year 
ago, and Mr Henry Racamier, 
77, the patriarch of the Vuit- 
ton family, who chairs Louis 
Vuitton. 

Mr Arnault has sought to 
remove Mr Racamier from the 
chairmanship but has been 
prevented, despite the fact 
that LVMH controls 98 per 
cent of its shares, by this law 
suit. He has now counter-at- 
tacked by questioning Mr 
Racamier’s management of the 
haury suitcase maker. 

LVMH contests not only file 
delegation of Vuitton’s man- 
agement powers in the region 
to Bluebell, but also Bluebell’s 
option to sell its 27 per cent 
stake in Vuitton Hong Kong to 
the French company for a 
mice evaluated at ll times a 
weighted average of the previ- 
ous three years’ net profits. 


Axel Johnson signs 
co-operation deal 
with Spar Handels 


By Robert Taylor in Stockholm 


AXEL JOHNSON, the Swedish 
trading group, announced an 
agreement yesterday with Spar 
Handels of Hamburg, West 
Germany’s fifth largest con- 
sumer goods conglomerate, in 
a move designed to strengthen 
its position in the European 
retail industry. 

The two companies have 
decided to develop joint coop- 
eration in three specific areas. 
Axel Johnson will acquire an 
initial 5 per cent of Spar Han- 
dels' shares with an option to 
acquire up to 10 per cent vot- 
ing interest in the group by the 
end of 1990. 

This would make the Swed- 
ish company one of Spar Han- 
dels’ leading shareholders with 
representation on its board of 
directors. 

It was also agreed that Saba 
Trading, a subsidiary of Axel 
Johnson, will take on responsi- 
bility for Spar's overseas 
Import activities and the pur- 
chase of tropical and exotic 


COMPANY NEWS IN BRIEF 


COMPAGNIE Generate 
d'Electricite (CGE) of France 
said its subsidiary Cie Euro- 
peenne d’Accumulateurs 
(CEAC) had agreed to acquire 
Accumulate urs Tudor, the Bel- 
gian lead-arid battery manufac- 
turer, for an undisclosed 
amount AP-DJ reports. 

The takeover will make 
CEAC Europe's second-biggest 
producer of lead-arid batteries 
behind Varta of West Ger- 
many. It follows the French 
company’s acquisition in 1989 
of Chloride’s industrial battery 
activities in Europe. 

CEAC currently controls 10 
per cent of the European mar- 
ket for automotive batteries 
and 12 per cent of the indus- 
trial market. Accumulateurs 
Tudor's 1989 revenue is esti- 
mated at BFrl.6bn ($45.3m). 

■ Thyssen Stahl, the steel arm 
of Thyssen. a large West Ger- 
man steel and engineering 
group, said net profit rose 58.1 
per cent in the year ended Sep- 
tember 30. on higher volume 
sales, increased capacity use, 
better product prices and the 
beneficial effects of an internal 
streamlining, AP-DJ reports. 


fruits, through FTK, its Dutch 
subsidiary, while Spar Handels 
will ac quire a 50 per cent inter- 
est in FTK. 

The two companies will 
develop close purchasing co-op- 
eration by Axel Johnson’s sub- 
sidiary Dagab becoming a part- 
ner in Gedelfi, Spar's 
purchasing organisation. It is 
also planned to deepen con- 
tacts between the two compa- 
nies in other areas like logis- 
tics and data. 

This complex agreement 
underlines the growing diver- 
sity of Swedish business con- 
tacts with continental Europe. 
Mr Goran Ennerfelt, Axel 
Johnson’s president and chief 
executive, said deals like yes- 
terday’s would be repeated in 
the future as Axel Johnson 
intends to remain active in this 
area. 

He added that it provided the 
group with “opportunities for 
further growth on the conti- 
nent of Europe.” 


Fiscal 1989 group net rose to 
DM540.2m ($321. 5m) from 
DM341.6m a year earlier. 
Group operating profit soared 
to DM988m from DM549m. 

All units contributed to the 
sharply improved fiscal 1989 
results, Thyssen Stahl said. As 
reported, group sales increased 
17.3 per cent to DM10.837bn 
from DM9.235bn a year 
earlier. 

Thyssen said it had good 
business and profits in the first 
quarter of its current year. 

■ GlaverbeL the Belgian glass- 
maker majority owned by 
Japan's Asahi Glass, lifted con- 
solidated net profit by 16 per 
cent in 1989 to an estimated 
BFr2.85bn, Renter reports. 

Turnover rose in 1989 to 
approximately BFi26bn. a gain 
of 9 per cent Nearly 60 per 
cent of sales were in val- 
ue-added processed glass prod- 
ucts, it said. 

Glaverbel, Europe’s third 
largest glassmaker, said it 
recorded the improved profits 
despite increased competition 
in Europe. It also expected a 
good 1990 result, but gave no 
figures. 


move fuels 
speculation 
at Enimont 

By John Wyles in Rome 

AN OMINOUS “showdown" 
atmosphere is gathering 
around a meeting today of the 
two main shareholders of Eni- 
mont, Italy's chemicals joint 
venture created last year by 
Mr Raul Gardini's Montedison 
and Eni, the state energy 
group. 

Uncertainty about the pur- 
pose of the meeting has been 
created by Mr Gardini who 
requested it before Christmas 
but has not said why. 

Many observers think it is 
connected with the failure of 
parliament to pass special leg- 
islation allowing Montedison 
relief on a Ll,100bn ($10bn) tax 

bill on capital gains accruing 
from passing its base chemi- 
cals activities on to the joint 
venture. 

A parliamentary committee 
is due to come back to the pro- 
posal next week after failing to 
muster a quorum last month. 
The issue has clearly divided 
Italian deputies, some of whom 
fear that Mr Gar dini is bent on 
taking majority control of Eni- 
mont by one means or another. 

The 20 per cent of Enimont 
stock in other hands has been 
actively traded in Milan over 
the last eight weeks, suggest- 
ing to some suspicious minds 
that one or both of the main 
shareholders may have been 
encouraging purchases by 
friendly parties. 

The two companies have 
been called to Consob, the 
stock exchange regulatory 
authority, to discuss the trad- 
ing after today's meeting. 

Earlier speculation that Mr 
Gar dini may be organising an 
exit from Enimont has now 
given way to suggestions that 
he may seek to control it by 
fusing Montedison's US poly- 
propylene producer. Himont. 
into Enimont. 

The founding shareholders' 
agreement left open such a 
possibility after a three-year 
period, but there may be no 
fundamental legal obstacle to 
him advancing the date. 

If he were to succeed, Eni 
has the choice of becoming a 
minority shareholder, buying 
part of Mr Gardini’s stake or 
refusing, in which case it 
would have to buy out Mr Gar- 
dini. At current prices this 
would cost about L2,S00bn. 
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“Give trie a lever, and I can 
move the world.” 


Two things are certain. One is that you'll need finance. And 
the second is that Continental Bank has the wealth of ex- 
perience in financing, tax planning and corporate struct- 



With the right financial lever; on the other hand, you can uring to create a package that will be a steppin^^g^ppi^^^^^^p^ 


do something less spectacular but rather more useful; that is, move 
to release the true value and potential of your company 

And when it comes to providing hand- crafted precision 
financial instruments for specific tasks, you’ll find few people in 
Europe, as well qualified to help you as Continental Bank 


stone to your success, rather than a 
millstone round your 


neck 


m 
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A large claim? Well, 
in the past year alone, our 


may be looking for leveraged or mezzanine 


European teams have contributed to die 


finance to help you reshape your company or 


success of leveraged corporate transactions in eight 


to arrange a buy-out or buy-in. 



* 



countries, with a total value of over $4.5 billion. 

Clearly word is getting around that Continental Bank has a 


You maybe wanting to unlock the value of non-productive assets 


good deal to offer If you’d like a word with us yourself, call Gregg Egen 


through techniques like factoring or the sale and leaseback of property 


in London on (44l) 860 5143; Andrea Negri in Milan on (.392) o25i: 


may J5e considering acquisitions, disposals, joint ven- 


Patrick Pera in Paris on (331) 426S4747; or Paul De Ridder in Frankfurt 


rures; spin-offs, share buybacks or capital restructuring to improve 


management incentives. 


on (49-69) 710010. You'tt find that any one of them will move heaven 


and earth to help you. 


Continental Bank 

A new approach to business 
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German knowhow in global finance 
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INTERNATIONAL COMPANIES AND FINANCE 


Ail of those securities havmo been s ott r his advertisement appears as a matter of record only 


riiiermg mrougn a gio Dai vision 

Andrew Baxter examines the future for Pall with its chief executive 

W aS Street investment that Fm kind of an accepted 
bankers . who like part of the framework* he 
messing about in isald. 


W aS Street investment 
bankers' who like 
messing' abont in 
boats can often be found in the 
small town of Glen Cove, one 
of Long Island's many retreats 
for the hard-messed, upwardly 
mobile Manhattan executive. . 

But even those who live 
there may be unaware that 
Glen Cove is also home for 
Pah. founded by Or David Ball: 
in 1946 to market his Invention 
of a porous, stainless steel fil- 
ter. Since then. Fall has Mt 
little need to summon. Wail 
Street's mergers and acquisi- 
tions tacticians to its 1 premises 
- apart from -a tiny- S&n deal- 
in 1988, its last takeover was in 
1962. 

in spite of this, Pall has- 
grown steadily to become the 
world’s leading manufacturer 
of filters and fluid clarification 
equipment, with annual sales 
p ushing JSOOm and a market 
capitalisation of $L3bn. Pall's 
evolutionary, . gradualist 
approach makes it something 
of a rarity among publicly 
quoted US companies - one 
long-term European investor 
says there is “a Japanese tech- 
nique to the way they do 
things." 

This is one reason why Fall 
seldom receives much atten- 
tion in the World's financ ial 

press. That, and the foct that, 
as the European fund manag er 
puts it, Pall is "at the high-tech 
end of what is basically a bor- 
ing business." 

In the last few weeks, how- 
ever. Pall has taken a decision 
that, at least at first glance, 
would seem to merit some 
attention. It has joined the 
still-tiny handftil of US compa- 
nies to appoint a Briton as its 
chief executive. ■ 

Typically, though, the move 
is unlikely to cause shock 
waves among Pali’s. 6,400 
employees and shareholders - 
22 per cent of the shares are 
held outside the US. The new 
chief executive, Mr Maurice 
Hardy, 59, has beenwith Pall 
since 1962 when his small UK 
engineering company was 
taken over by the US concern. 

Since then, Mr Hardy's col- 
leagues have had plenty of 
time to become used to his dis- 
tinctive Bristolian burr. *Tve 
been around the US for so long 


that Fm kind of an accepted 
part of the framework," he 
said. ..... 

In . an interview at Pall's 
European headquarters - in 
Portsmouth, Mr. Hardy,: a 
mechanical :gn cinmr by train- 
ing, makes dear that the addi- 
tion of the chief executive's 
role — he was named pres ident 
rin 1985 .— - had been, "the . 
for the past 12 years." As part 
. of the process JDr Pall fmnsrif 
moved from chairman to 
become founder-chairman, to 
.be replaced by Mr Abraham 
Krasnnff, the former chief exec- 
utive. “Anything we do is very 
gradual," notes Mr -Hardy. - 
Much the same can be said 
of - the company's industrial 
strategy. After, failing to inter- 
est existing filter companies in 
Dr Pall's invention, Pall spent 
the .first eight years of its life 
marketing its porous metal fil- 
ters, before spotting an- open- 
ing in 1954 in aerospace. Help- 
ing. to solve the problem of • 
contamination of hydraulic 
systems in commercial and 
military aircraft has given Pan 
market leaderehipin aerospace 
fluid, clarification. --i:- 

The acquisition of Mr Har- 
dy's company added just 
$300,000 to Pan’s (7m annual 
sales, but gave the company a 
bridgehead into Europe. It also 
offered an entree fntn broader 
industrial- markets, just as 
growth in aerospace was begin- 
ning to slacken. 

Mr Hardy's task, as part of 
the triumvirate which has vir- 
tually run the company 
then, was to develop . Pall’s 
international sales.- Even 
before file UK joined the Euro- 
pean Community, Mr -Hardy 
had viewed the UK as the most 
cost-efficient manufacturing 
base for Europe and the com- 
pany is now . building its sev- 
enth installation in the UK. 
However, mindful of the UK’s 
past labour problems, it is 


PALL'S FIVE-YEAR 
RECORD (tm V 
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Maurtca Hardy: Investment 
focuson the proprietary side 

careful to limit the size of each 
plant to 450 workers. 

More than 25 years after 
joining the company, Mr Hardy 
hac succeeded m changing the 
geographic pattern of sales. 
Collectively, sales in the US 
and Europe now make up 90 
per cent of the total, in roughly 
equal proportions. 

The - product mix has 
changed, too, and from the 
mid-1970s the company began 
to benefit from heavy techno- 
logical and marketing invest- 
ment aimed at making it the 
world leader in filtration 
across a broad range of mar- 
kets from open heart surgery 
to nuclear energy. 

This has enabled Pall to keep 
comp eti tors tied to their home 
markets, says Mr Hardy, while 
its consistent refusal to diver- 
sify out of filters has helped it 
avoid the painful restructur- 
ings undergone by many US 
concerns in the 1980s. Even so, 
a om pift of small cyclical busi- 
nesses have recently been sold. 

In the 1990s Mr Hardy feces 
tha challenge of turning an 
increasingly international com- 
pany into one which has truly 
adapted to global markets. 
That, , be indicates, may imply 
a change in investment strat- 
egy. 

In recent years, fearful of 
growing protectionism, Pall 
has virtually duplicated manu- 
facturing capability in the US 
and Europe. Avoiding this, 
says Mr Hardy, might have 
given Pall a better return on 
assets but the policy, which 


involves offering some scien- 
tific support In all the major 
countries, has enabled Pall to 
stay dose to its big customers. 

Now -Mr Hardy wants to 
make better use of Pall's capi- 
tal, concentrating Investment 
on the proprietary side of the 
business and forging affiances 
which fell short of acquisition. 
For example, it recently lined 
up a "captive" South Korean 
supplier of metal pressure ves- 
sels to hold its air filters, 
which will be assembled in 
Japan. 

On the product side, the big 
opportunity is health care, 
where the most promising 
products are new blood filters. 
In particular, Pall claims a sig- 
nificant lead over its competi- 
tors with its latest filters to 
remove potentially harmful 
leucocytes (white blood cells) 
from packed red cells and 
platelet concentrates. Mr 
Hardy sees a "tremendous 
number" of health care prod- 
ucts coming from its general 

Tnpmhranp know-how. 

In finaniriai terms, Mr Har- 
dy's next target is annual sales 
of (lbn. which he says ought to 
be achievable by 1994 - he 
sees the potential size of the 
world market reaching 10 
times Pall’s present size. But 
Mr Hardy sees no need to 
change the company’s policy 
on acquisitions. "What’s the 
point in talcing on somebody 
else's problems?” he said. 

Not that Pall would be con- 
strained finarnrigTly from mak- 
ing an acquisition if it needed 
to. Years of profit growth from 
high-margin products - "we 
are not known for our low 
prices" - have enabled the 
company to finan ce its expan- 
sion internally. Long-term debt 
is about 10 per cent of total 

ca pital 

With his manufacturing 
background, Mr Hardy tries to 
keep up with developments in 
filter technologies, but his 
main priority is the forward 
direction of the company in 
pursuit of his global vision. It 
is a job which Mr Hardy will 
tackle in his, and Pall’s, char- 
acteristically modest style: 
“When you do the sort of job 
that I do, you don’t have ambi- 
tions. You just get on with it,” 
he says. 


BUSINESS SOFTWARE 


Software packages are bought by businesses. 
The FT caters for businesses. 

Advertise your package in the 
WEEKEND FT every Saturday 

Telephone SI MON E NEFEB 7. . 

on 01-873 3503/01-407 5755 for information. 


BARCLAYS 

INTERNATIONAL 

FUNDS 


NOTICE IS HEREBY GIVEN that tmft/shaxeholders 
have approved resolutions proposing the Schemes 

of Amalgamation with BARCLAYS INVESTMENT 
FUNDS (LUXEMBOURG) in respect of the fallowing 

funds 

BARCLAYS INTERNATIONAL BOND FUND 
( registered as Bardays Unibond Trust ) 
BARCLAYS EUROPEAN EQUITY FUND 
BARCLAYS INTERNATIONAL EQUITY FUND 
BARCLAYS NORTH AMERICAN EQUITY FUND 
(registered as Barclays Uni-American Growth Trust) 
BARCLAYS PACIFIC EQUITY FUND - 
BARCLAYS UK EQUITY FUND 
Unitholders have also approved resolutions proposing - 
the Schemes of Amalgamation with BARCLAYS 
INVESTMENT FUNDS (CHANNEL ISLANDS) 
LIMITED in respect of the fallowing funds:- 
BARCLAYS AUSTRALIAN EQUITY FUND 
BARCLAYS AUSTRALIAN MINERAL FUND 
BARCLAYS GLOBAL INCOME FUND 
The new- funds will com m ence operations on 15tb 
January 1990- 


BARCLAYS 
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Meiji buys stake in 
Hong Kong bank 

By Michael Marrey In Hong Kong 


MEIJI Mutual life Insurance of 
Japan has acquired a 1 per ' 
cent stake in Hongkong and 
Shanghai Banking Corpora- 
tion, buying shares on the 
open market for Y6bn ($41 -6m). 

Meiji- Mutual, which is 
Japan's fourth largest life 
assurer, said the purchase rep- 
resented a long-term invest- 
ment and it intended to seek 
ways to share information with 
Hongkong Bank and the possi- 
ble sending of trainees to the 
colony. 

A Hongkong Bank official 
said, it welcomed long-term 
investors and discussions 
would be held between the two 
parties on possible areas of co- 
operation. 

Meiji Mutual is the second 
Japanese insurance company 
to acquire a 1 per cent stake in 
the bank. 

. Last April Dai-ichi Mutual 
Life Insurance, which ranks 
second in the industry, bought 
a atmflar holding , expressing a 
wish to increase its informa- 
tion-gathering activities in the 
region. 


Undo- the Hong Kong Bank 
Ordinance no investor is 
allowed to own more tha n that 
amount without the approval 
of the board. 

The ordinance was amended 
at an extraordinary meeting 
last September, modernising 
its rules and bringing the bank 
for the first time under the 
Hong Kong Companies Ordi- 
nance. However, die 1 per cent 
ceiling was retained. 

Hongkong Bank’s share 
price has enjoyed a good run 
over the part three months, 
although yesterday it closed 5 
cents down at HKS7.35. 

It stood at only HKJ8.30 in 
mid-October, when news that 
the bank was studying a pro- 
posal to disclose the size of its 
secret inner reserves sparked 
investor interest and pushed 
the share price upwards. 

Some sort of merger with the 
Midland Bank, of Britain, is 
also widely anticipated during 
1990. At the moment, Hong- 
kong Bank owns 14.9 per cent 
of Midland which it acquired in 
1987. 


Highlands Gold highlight 


SHARES OF Highlands Gold, a 
subsidiary of MEM Holdings, 
closed at 95 cents, a 20-cent 
premium on its issue price, on 
the co m pany’s opening day on 
the - Australian Stock 
Exchange, Reuter reports from 
Sydney. 

The shares touched a 90-cent 
low briefly after opening at 94 
but most of the 14.4m units 
traded were crossed at 94 
iynts 

Analysts said Highlands 
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OF THE COMMUNITY 
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Gold shares bad been dis- 
counted slightly because the 
company’s Porgera gold mine 
is in Papua New Guinea, which 
this week devalued its cur- 
rency partly as a result of the 
closure of Bougainville Cop- 
per’s mine there. 

Highlands Gold is 65 per cent 
owned by MTM and holds its 
one-third share of Porgera, 
which is expected to begin pro- 
duction in the second half of 
1990. 


Record profits 
from Philippine 
National Bank 

PHILIPPINE NATIONAL Bank 
(PNB) earned a record net 
profit of 2.08bn pesos 
(5US97.4m) in 1989, up 13 per 
cent. Renter reports from 
Manila. Gross earnings 
amounted to 6.77bn pesos of 
which 45bn pesos represented 
interest income on loans. This 
compares with the 1988 gross 
earnings of almost 5bn pesos, 
of which interest income was 
3.l3hn pesos. 

Total resources reached 
56 .31m pesos compared with 
38.8bn pesos, mainly because of 
increases in the bank’s loan 
portfolio and investments. 
Bank officials said main 
achievements in 1989 were 
PNB’s partial privatisation in 
May and the management of 
the First Philippine Fund 
which was launched in New 
York last November. 



8,400,000 Shares 

Berlitz International, Inc, 

Common Shares 

(par value S.10 per share) 


2,100,000 Shares 

This portion of the offering was ottered outside the Untied States. Asia. Australia and New Zealand bv the undersigned 


Goldman Sachs International Limiied 


Algemene Bank Nederland N.V. 
Credit Lyonnais Securities 
Istituto Bancario San Paolo di Torino 


Swiss Bank Corporation 

■>— — — Banking 


Eayerisehe Vereinsbar.k 
MllmcnrJfecnaii 

Drescirer Esnfc 
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Society Generals 
S. G. Warburg Securities 


1,300,000 Shares 


This portion of the ottering was ottered outside the United States. Asia. Australia and New Zealand Hv the undersigned. 


Goldman Sachs International Limited 


The Nikko Securities Co., (Europe) Ltd. 


Nomura Intematicnal 


Daiwa Europe Limited 
Dongsuh Securities Co., Ltd. 

Sun Hung Kal International Limited 


The Development Bank of Singapore Lid 
Ssangyong Investment & Securities Co., Ltd. 
Yamaichi International (Europe) Limited 


5,000,000 Shares 


This portion ol the ottering was ottered m the Untied Stales by the undersigned 


Goldman. Sachs & Co. 

Bear, Steams & Co. Inc. The First Eoston Corporation Alex. Brown & Son? Donaidscn, Lufkin & Jen retie 

Mcotponua Secuniin Corsoidfticn 

Drexel Burnham Lambert Hambrecht & Quist Kidder. Peabody & Co. Lazsrd Freres £ Co. 

iKOtponUd Incorperalvd Incorporated 


Kidder, Peabody & Co. 

Incorporated 


Merrill Lynch Capital Markets 
Prudentlal-Bache Capital Funding 


Morgan Stanley & Co. 

Incorporated 

Salomon Brothers Inc 


PaineWebber Incorporated 


Shearson Lehman Huitcn ins. 


Smith Barney, Harris Upham & Co. Wertheim Schroder & Co. Dean Witter Reynolds Inc. Advest, Ins. 

Inco rpor a ted mcorporaaao 

Allen & Company William Blair & Company J. C. Bradford & Co. The Buckingham Research Group 

Inc o rporated l/icorporaifd 


Daln Bosworth 


A. G. Edwards & Sons. Inc. 


McDonald & Company 

Sacurnm. Inc. 


Piper, Jaffray & Hopwood 


Prescott. Ball & Turben, Inc. 


ompany Oppenheimer & Co., Ins. 

c. 

The Robinson-Humphrey Company, Inc. 


Tucker Anthony Wheat First Butcher & Singer Amhold and S. Bleichroeder, Inc. Robert W. Baird £ Cc. 

In co rporated CAPITAL MAH AETS •"CMW'awJ 

Bateman Eichler, Hill Richards Blunt Ellis & Loewi Boettcher & Company, Inc. The Chicago Corporation 

Inc o rporated Incorporated 


Fahnestock & Co. Inc. 


Co wen & Co. Fahnestock & Co. Inc. First of Michigan Corporation First Southwest Ccmpsrv/ 

Furman Selz Mager Dietz & Bimey Grur.tai & Co., Incorporated J. J. B. Milliard, W. L. Lyons. Inc. 

In co rporated 

Interstate/ Johnson Lane Janney Montgomery Scot t Inc. Johnston, Lemon & Cc. 

Corporation incrrpsraiM 

La den burg, Thalmann & Co. fnc. C.J. Lawrence, Morgan Grenfell Inc. Lego Mason Wood Welker 

Kv;or 9 CMlMl 

Mabon, Nugent & Co. Needham & Company, Inc. Neuberger & Berman The Ohio Company Reger) Mackenzie 

ireerpo ruled 

Rauscher Pierce Refsnes, Inc. Raymond James & Associates, Inc. Sutro & Co. Wedbush Morgan Securities 

Incorporated 


Furman Selz Mager Dietz & Bimey 

In co rporated 

Interstate/Johnson Lane 

Corporation 

Laden burg, Thalmann & Co. fnc. 


First of Michigan Corporation 
Grur.tai & Co., incorporated 


Janney R/lontgomery Scott Inc. 

C.J. Lawrence, Morgan Grenfell Inc. 


Adams, Harkness & Hill, Inc. 
D. A. Davidson & Co. 


American Securities Corporation 


Brean Murray, Foster Securities Inc. 


First Manhattan Co. 


Jesup & Lament, Incorporated 


Perker/Hunler 


January. 1990 


£200,000,000 



Nationwide 
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Floating Rate Notes Due 1995 


Interest Rate 
Interest Period 


15 3 /16% per annum 


Interest Period 10th January 1990 

10th April 1990 

Interest Amount per 
£5,000 Note due 

10th April 1990 £187.24 


Credit Suisse First Boston Limited 

Agent Bank 
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Tops Series IV Limited 

{Incorporated u«Jt limited liability rr. r?i<* Cayman Islands I 

U.S. $130,000,000 

Series IV Floating Rate Trust Obligation 
Participation Securities due 199 2 

Secured by a Charge on a Portfolio of Fixed Rate Bonds 
and Notes with an aggregate principal amount 
of U.S. $186,355,000 

For the period 10th January, 1990 to lOdi July, 1990, the securities 
will cany an interest rate of 8.525% per annum ‘.nth an interest 
amount of U.S. $10,715.45 per U.S. $250,000 denomination and 
U.S. $21,430.90 per U.S. $500,000 denomination, parable on 
10th July, 1990. 

Listed on the Luxembourg Stock Exchange 


Bankers Trust 

— 

Company, London 

Agent Bank 


EAGLE LIMITED 

i IncarpnruieJ i» ith Irrr.ircJ !'i ::i :.‘;e e tK.tr 1 . 7 , < 

Series 

VS$ 45 . 600.00 0 

Secured Floating Rate Notes Due 2996 

In accordance with the provision* of riic Notes, notice is 
hereby given that the rate of interest for the in’ ere si period 
llih January 199U to 1 1 th Juh !99;i r.ns beer, fixed ai 
8.5325% p.a. The coupon amount payable on 1 Ith July 
1990 will be USS42.S99.5I per l : SS l .W.0C<i Note. 


The Yasuda Trust and Banking Co.. Ltd. 
London 
Agent Bank 
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This announcement appears as a matter of record only. 
These securities have been sold. 


New Issue 


Odn. $110,250,000 



American Barrick 
Resources Corporation 

3,000,000 Common Shares 

Price: Cdn. $36.75 per Common Share 

(Prior to two-for-one stock spiit on December 29, 1989.) 

December 1989 


Gordon Capital Corporation 


Merrill Lynch 
Canada Inc. 


Goldman Sachs 
Canada, Inc. 


TVilon Securities 
Corporation 


QATAR 

The Financial Times proposes to publish a Survey 
on the above on 
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Mrs Lanrette Lecomte-Peacock 
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FINANCIAL TIMES 
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An up-to-date monthly cross section of news and 
views. Saves you time and spares your eyes w i tho u t 
missing important developments. 

For more information a sample copy write to: 

Judith Harriot financial Tana Business Jhfiwmatkn 
Touter House, Southampto n Street, London WCSB 7HA 
or Telephone: 01-240 3391 


PRICE WATERHOUSE 

and the FINANCIAL TIMES CONFERENCE ORGANISATION 

present: 


CAPITAL 

Mi 

\RKETS 

wc 

)RKSH0P 


21-23 MARCH, 16-18 MAY& 4-6 JULY 1990 

rg"1 his important 3-day workshop will 

I benefit all those responsible for 
a managing capital market activities or 
providing the vital support services. 

A structured programme of intensive, 
practical training will build a thorough 
understanding of today’s volatile markets, 

and the implications for operations, risk 
management and reporting. 

Speakers will be drawn from Price 
Waterhouse’s Capital Markets Group and 
a panel of key individuals from 
organisations involved in capital markets 
activities including: 

Jonathan Britton 

Finance Director 

Swiss Bark Corporation London 

Anthony Wilson 

Executive Director 

Daiwa Europe Limited 

Tony Cooper 

Director, ^ Treasury & Capital Markets Trading Division 

Hambfos Sank Lirrtieci 

Ariel Safama 

Vice President, Global Risk Management 

Baiters Trust international Lid 

Jeffrey Evans 

Manager, Swaps 

Westpac Banking Corporation 

Richard KHsby 

Senior Managing Director, Capital Markets 

Charterhouse Bank Limited 

Bob Fuller 

Director, Capital Markets 

Charterhouse Bank Limited 

Richard Hines 

Assistant Treasurer &&oup Project Manager 

Prudential Corporation pic 


Price Waterhouse 


g* « FINANCIAL TIMES 


CONFERENCE ORGANISATION 


[CAPITAL 


I markets! 

IWORKSHOPl 


Please send me further details on 
the Capital Markets Workshop 


To: Finarrcal Times Corference Or^nbathm, 126 Jermyn Street 
London SW1Y4UJ TeL 01-925 2323 Tetoc 27347 FTCQTffG Fax 01-9252125 
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INTERNATIONAL CAPITAL MARKETS 


Bank eases way for short 
corporate bond issues 


By Stephen Fidier, Euromarkets Correspondent 

THE BANK of England 
ye ster d ay announced measures 
to ease the way for British 
companies to issue short-term 
bonds in a step which 
approaches the fina l st age of 
liberalisation of the UK corpo- 
rate bond market 

The moves, presaged in last 
year's Budget, will ease the 
way from February 1 for listed 
UK companies to issue bonds 
with maturities of between one 
and five years. 

They also pave the way for 
local authorities in England 
ap fl Wales to issue commercial 
paper and medium term notes, 
denominat ed in sterling, from 
April 1. 

By then, the Department of 
the Environment plans to have 
published a list of eligible 
authorities. 

The changes announced yes- 
terday wifi ext en d the exemp- 
tion under the 1967 Banking 
Act, which have allowed com- 
panies to issue commercial 
paper with maturities of up to 
one year to cover paper of 
maturities of between, one to 
five years. 

This wifi allow companies to 
Issue continuously-offered 


medium term notes, without a 
prospectus. 

The current regime covering 
one to five-year bond issues, 
which has been, in place since 
1965, required a prospectus and 

proved- so complicated that 
only a couple of UK companies 
issued under 1L 

.They wifi also extend- the 
Banking Act exemption to 
allow eligible' companies to 
issue paper in maturities of up 
to five years in currencies 
other in sterling. - 

This should help to simplify 
the current rules under which 
UK companies issue foreign 
currency bonds and commer- 
cial paper. 

The Bank emphasises that 
this is not a back-door attempt 
to supervise the Eurocommer- 
cial paper and medium-term 
note market 

“The intention is that this 
should continue undisturbed,” 
the Bank said. 

Issues carrying one to five 
year maturities will be referred 
to as medium-term notes 
rather than commercial paper, 
to follow the terminology used 
in other markets. 

It will also, if investors 


demand It, allow a greater 
degree of in vestor protection to 
be buSt Into the documenta- 
tion, such as covenants and 
default clauses, -which would 
not be customary in the 
shorter term market 
' It is also Justified by the dif- 
fering UK tax treatment for the 
various maturities. For pan 
below one year in' maturity, 
Interest can be paid gross; for 
that of more than one year, it 
must be paid net of withhold- 
ing tax. 

This tax nfle seems likely to 
ensure that the medinmtenn 
note market in sterling will 
essentially be an offshore 
rather than domestic market, 
according to practitioners. 

- Practitioners said that,' given 
the inverted yield curve in 
sterling, issues in' those matu- 
rities' could be of interest. to 
both investors and issuers. 
However, no rapid build-up of 
the market is expected; 

Given the uncertainty sur- 
rounding local authority finan- 
cings following UK court rul- 
ings on their swap dealings, 
they said this part of the mar- 
ket was unlikely to grow 
quickly. 


NEW INTERNATIONAL BOND ISSUES 


Amount m. 

Coupon % 

Price 

Maturity 

Fees 

Beak runner 

B8(*)+ 

500 

8 

101% 

2000 

. iVi% 

Deutsche Bank 

EuropMscha Hypothakwnbk(&)+ 

100 

7% 

100% 

199S 

. i% 

Frankfurter Hypothekanbk 

US DOLLARS 

Full >«*- F1nsncc(c)4 

100 

9.10 

102 

2000 

2/1% 

Fuji InL FTnance 

Beartcfto de Frwnce(d)+ 

50 

9% 

104.30 

toss 

35/20bp 

JJP. Morgan Sacs. 

CANADIAN DOLLARS 





_ 


Fed. Business Dev. Bsnk(e)+ 

12S 

11% 

101% 

1882 

1 %/% 

CSFB 

sense francs 

Shlfla Bsnk(e)**§ 

200 

% 

100 

' 1894 

1% 

Credit Suisse 

Suedwestdeutsche Land’bk{a)* 

66 

7% 

100% 

1896 

n/a 

UBS 

HIMya Engineerir>g(l)**§ 

50 

Zero 

100 

1885 

• 1% 

Daiwa (Switzerland) 

MHani Seklsan Co.(ghHt§ 

40 

. Zero 

100 

1994- . 

1% 

Yamaichi Bank (Swttz) 

Tomlya Apparel Co.(h)**9 

35 

Zero 

100 

1884 

- i% 

Banca del Gotttado 

FRENCH FRANCS 





2i a/1% 


Cap Gemini Sogetl(l)5t 

460 

sh. 

(i) 

2000 

Lazard Freres 

QCenvertlble. ^Flnel terms, a) Non>callabIe. b) 
SSSQni bond Issue, s) Put option 31/3/82 at 100% 

Non-call able lap issue, c) Cell at par March 1B95. d) Reopening of existing 
to yield 3.168%. 1) Put option 31/3/92 at 107% to yield 338796. g) Put option 

31/3/92 at 107% to yield 3278%. h) Put option 30/B/B2 at 108% to yfsW 3-Z7H%. I) Issue price FFrfiOa Put option Feb-1995 to 

yield 9.4896. Call st per between Fob. 1993 and Feb. 1895. 


. . 




FT INTERNATIONAL BOND SERVICE 


Listed are the latest international bonds for which there is an adequate secondary market. 

USSOLLM 
SUMMITS 

AN*rta8%96. 

Atari* 9% 95... 


Closing prices oil Jamaty 11 


Austrta9%93 

B.F.C.E-8J* 99 

B. F .C.EL9*, 95 

BrtLTd.FTn.9%9e 

Canada 9% 

C. C.C.£9% 95 

C.N.OA9H93 

Credit National S% 

Dedli National 7% 92 

CrtdK National 9% 92- 


YEN STRAIGHTS 

Carsuttbh 92 

Canada 5% 93. 

Enrcflma 5 1995— 
E.I.B.4% 93. 


Kd War dqr week Yield 

730 99% 99% 0 0 8.67 

600 103% 103% +0% 0 8.60 

140 1102% 103% +0% +0% 8.49 
175 991, 99*i 0 O BJS2 

150 102% 103% 0 0 8.62 

250 103% 103% 0+0% 8.78 

1000 102* 103t, 0+0l« 8.35 

300 102 >2 103 0 40% 835 

1501101% 102 0 0 ’8.78’ 

200 1991, 99*, 0*01. 8.45 

100 97% 97% 40% 40% 8.53 
160 tlQ2% 102% 0 0 8.51 

DaHkM taWL. M .:...v - 8%- —0 — -0 - 6.6? SRUMnWHIS 


Ireland 5% 93. 

Norway 5% 95 — ; — . 

Sweden 4% 93 

World Bank 5%98 


World Bank 7 < 


day week YMd 
80 99% 99% 0-0% 6.70 

80 -97% 97% 40% -0% 651 
20 93% 93% 0-1% 635 

30 95% 95% 40% -0% 634 
30 94% 94% 0-1% 7.04 

50 94% 94% 0 -1% 639 

50 94% 94% 40% -0% 630 
10 91% 92% - - 6.41 

20 101% 102 


Average, price change— On day 40 on writ -0% 


40% - 0 % 631 


DenflMt1c8%94. 

EJLC.7.91— 

E. EX. 1093. 

£ LB. 8% 99. 


10 % 1 


104 

w 


EMA Freni* — 
Bcc.Dctana9%41_ 
Ilk. 


200 


nw.Ew.QL 6% 9Z 

FlwEw0t9%95 

FM Uttar CMH891 

6U EK CMCta.Hl.— 

Ga£fc.C»taJ0I/24L. 

LMA.C.BVK 

6JUX.146. 


St»JMnXta9%«— 
BM QtdkCap. B% 92. 
IBM OldkCe* oa. 
■N&rflCta1«— . 
BM0tdaCta1%9i~ 

■tarta* 

taf9%« 


tar 9% 99. 


150 T98% 98% 
MO 97% 97 %. 
140 tiajs, 

130 95% 

UO 1104% 

200 101V 
604% 
noj% 

19% 

"■V 

tioiv 
ttuv 

-99 V 

101% 

100J| 


0 8.67 

rv» 



TowU9%« 

T«y*UUir.CtaW/W411. 

-*11V92 

BV99 

!997 

993 



200 

200 

250 

300 

300 

300 

300 

200 

400 

250 

250 

250 

1500 

1000 

1000 

1000 

200 

300 

201 

250 

500 

300 

1509 

200 

200 

1300 

150 

1500 

300 

300 

300 

500 

300 


1 Ota 


OltaHOVi 


-o% -ov 
104 % a- 0 

102V 40% 0 

104% -0% -0% 

IK 40% 40% 
100% 0 40% 

113% 40% 40% 
99% 0 -0% 

102% 40% -0% 
102% 40% -0% 
99% 40% 0 

100% 40% 0 

118% 0 -0% 
. 100% 40% 40% 
100% 100% 0 6 
101 101% 0. 0 
1(B% 102% 40% 40% 
99% 100 40% 40% 

MB', 104% 0 0 

104% 105% -0% -0% 
114% 1M>% 43% -3% 
106 106% 40% 40% 
U0l% 101% 

101 % 101 % 

103% 103% 

100 % 101 % 

190% 99% 

T123 124% 

100 % 101 % 

101 % 101 % 

1104% 106 40% -0% 

TUB 105% 0 0 

99% 100% ‘ 0 
101 % 102 % 0 
TlQl% 102 40% 

103% 103% 0 

105% 105% -«% 

1105 105% 0 


1-0% 


e 0 

0 40% 
40% -0% 

0 0 

a 0 

H -8% 
0 . 0 
0 -0 


- 0 % 

- 0 % 

40% 

r0% 

- 0 % 

0 


169 
JL« 
864 
182 
a 6i 

194 
165 
187 
140 
199 
.197 

195 
aa 

145 

860 

139 
147 
as 
162 
880 
104 
168 
158 

171 
178 

140 
980 

-149 

aa 

161 

137 

194 

149 

164 

137 

170 

172 
164 


AMMrN*Ll0%94CS.. 

Abbey NaLU%93£.. 

Argon 7% 92 FL 

Alg. Bk- Ned. 5% 93 FI 

Austria 7% 94 ECU — 

Bardayt A« J3*i VI AS.-~- 

Betgfcnn 6% 94 Eco 

Bril Canada 10% 04 CS 

BP Capital 9% 93 £. 

British Airways 10 98 £...— 

BriL Teleconi 9% 93 £. 

CoomBlAiBL12%93AS — 
Comm.BkAis.134i 94 NZS__ 
Dwm Fonder S 96 Ecu — l — 

CrLocalFrance 9% 92Ecu 

DeuLBKAn*. 13% 93 AS 

Deutsche Bfcfln_L5 94 AS 

E)ec.De France 9% 99CS. 

E.L3. 796 LFr 

E.LB. 7% 99 FI 

E.I.B. 999 Ecu. — 

Euroflma 7% 94 Eai 

Export Dv.OrpXV 92EU 

Ftd.8w.Dv.Bk. 9 94 Ecu 

Fed.8s.Dv. Bk.9% 92 CX 

Fernr. Stain 7 % 93 Eca 


Ford Cr.Can.10% 93CS- 

Ford Cred.CwJO* 96CS. 

Ford Cred. Fund. 10% 93£ 

G.6LA.C. Canada U 3/494CS- 

Helnekeo 7% 94 FL. 

Hy*o-QsetecU99CS 

Lloyds Bank 10% 98 £. 


Lloyds Bank U%< 
Montreal TjU.0% 


98 L. 


OKUTSCHE MARK 

STNABBHTS teed Kd Offer day week Yield 

Aslan Dev. BK. 694 200 91 91% 0-0% 8.22 

Austria 6% 99 750 192 92% -0% 0 7.98 

Bk.FrgnXcon.USSR 7 96. 750*191% 92% 0-0% 871 

Bank Of Tokyo 5% 93 100 93% 93% 0 0 8.18 

Commerzbank o/s. 5% 93. 300 93% 94% ~0%.-O% 7.75 

Credit Fonder 6% 99. 500 91% 92% 0-0% 9.06 

E.I.B.6% 99 600 8B% 88%-0%-0% a07 

E.I.B.6% 99 300 194% 94% 0 0 730 

EJ.B.6%96 600 94% 95% 040% 7.65 

E.I.B.6% 93 300 95% 96% -1-1% 7J4 

Eure. Coal & Steel S% 97. 175 88% 89% 0-0% 7.99 

Euroflma 6% 96. 100 92% 9340% -0% 7.71 

Elec De Frame 5% 97 300.89% 90 0-0V 7.6a 

H)tkO-0aefaK6V 99 300 191 V 92% 040% 7.98 

- - - - 300 tgg^ 88% - 0 % - 1 % 8 J 2 

100 87% 87% -0% -0% 8.13 
300 94% 95-0% -0% 8.05 

300 91 91% -0% 0 BJ3 

500 94 94%-O%-0% 8X3 

150 94% 95% -*0% +1% 7X9 
300 187% 88% -0% 40% a05 
200 189 89% 40% 5 8.67 

400 192% 93% 40% -0% 6X7 
300 91 % 92 % 040 % &oa 

150 94% 95% -0% 0 7.96 

350 93% 94 -0% -0% S.05 

150 91% 92% -C% 40% 8.19 
300 94 94% 40% -0% 

500 190% 91% 40% 40% 

200 191% 91% 40% 40% 


„ ._ j 93 CS 

RaL Aw. 8k. 14% 94A5. 

New Zealand 9% 93 £. 

O.E.K.B. 10% 99 CS. 

Royal BkXcoLlOH 98 — 

Saskatchewan 10% 93 CS. — 

State Bk.NSW. 13% 93AS. 

Sweden 7% 93 Ecu , — _ 

Sweden 1594 AS. 


Toyota Mtr.CrJOJ, 94CS 

Toyota Mtr.Cr.11% 92CS 

World Bank 7% 99 Fi 

World Bank 10% 94 £ 

World Bank 13% 92AS 

World Baric 14% 94 AS 

Zertrapk.13% 93AS 

FLOATING RATE 
NOTES 

Alllance&Lric.Bld94£. 

Bank of Greece 99 US 

Belgium 91 US., 


150 96% 9740% -0V I] 15 

.100 .95% 95 %_ O. -11X44 

100 99% 99V.- 0 t 1% , 7?M . 

200 93 93% : 040% „ 

100 192%. 92% 0-0%. 9.78 

100 97% 98% -0% -1% 14X4 
150 93% 93% -0% -0% 10X5' 
200- 301101% 40% -0%10.71 
100 91% 91%-0%-0% 13X3 
100 .87% 88% -0% -1% 1238 
150 91% 91% 40% -0% 12.91 
100 194’ 94% 40% 014X3 

60 103% 104% 0-0% 1237 

100 95% 96% -0% — 1% 934 
100 98% 98% 0-0% 9.99 

129 99% 99% 40% 40%X331 
100 103% 104 0-0% 13.76 
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Activity 


of today’s 
US data 

By Andrew Fjr««nian 

ACTIVITY WAS patchy on the 
Eurobond: market yesterday. 
Syndicate officials were 
waiting for today’s US eco- 
nomfodata before risking deals 
fas unc ertain conditions, Tnad- 
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ers sai d there was pent up 
demand for dollar bonds at the 
rigrt price. 

In -Germany, a DM500m 10* 
year issue for the European 
Investment Bank was 
launched by Deutsche Bank to 
a good reception, enlivening an 
otherwise unchanged market. 
The bonds carried an 6 per 
cent coupon, breaching an 
important psychological bar- 
rier for . investors — the last 
such coupon for a supra- 
national borrower was nearly 
five years ago. 

Demand was steady, and the 
paper traded at a discount of 
1.10 bid, inside full fees and 
around foes to co-managers. 

There was busy new issue 
activity in Switzerland, where 
prices of recent Issues edged 
lower in response to higher 
short-term interest rates and 
the reopening of the straight 
public market. The World 
Bank 6 per cent issue foil IK 
point to 96ft. 

Wednesday's SFrlOOm 7 per 
cent Scandinavian Airlines 
System issue opened yesterday 
around less 3 bid, but improved 
to trade around less 2 ft bid, 
inside Ml underwriting fees. 

Union TVank of Switzerland 
brought a SFr65m deal for Sud- 
westdentsche Landesbank Cap- 
ital Markets with a 7ft per 
cent coupon. The deal sold out 
quickly amid favourable com- 
ments on the priefog and was 
quoted by UBS at a ft point 
premium to the 100ft issue 
mice. 

- A series of-Japffiie&e convert: 
fide issues had fine receptions 
and were all quoted at premi- 
ums to their par issue juices. 
Daiwa's SFrSOm issue for 
HIHya Engineering was trad- 
ing at 103 bid, white Banca del 
Gottardo's SFr35m deal for 
Tumiya Apparel reached 102ft 
bid. A SFr40m issue feer Mltmi 
Sefaisan led by Yamaichi Bank 
was trading at 101ft bid. 

Elsewhere, new Issue oppor- 
tunities proved few and far 
between. Credit Suisse first 
l-Bost o a - ta o a ght-a retail-tar- 
geted - Cf 125m two-year 

t- ' . xms wap ped'' i ssue -fo r ^ the ^ed- 
Business Development 
Bank to an average reception.- 
The bonds offered an attrac- 
tive lift per cent coupon, and 
were priced to yield 27 basis 
points over the equivalent 
Canadian government issue. 
This failed to attract hot 
demand, and the bonds were 
trading just outside fees at less 
1.17 hid; A CSFB official said 
file price had been adjusted to 
reflect a slightly weaker gov- 
ernment bond market- 
The underwriting syndicate 
was heavily biased towards 
retail houses, and the CSFB 
commented that the paper 
should sell over the next few 
days. 

Fuji International Finance 
(Australia) brought a 10-year 
SlOOm issue- via Fuji Interna- 
tional. The deal carried a call 
option at par. after five years, 
and was trading on. fees at less 
2 bid. - 


Japan Dev. M. 5% 95 

Japan Flnan»5% 97_. 

LA.D.B.7%99 

Ireland 6% 97 

Ireland 7% 99 

Malaysia 6% 94 

NaL Wst 6K. PLC696 

N.HX. Fbance6% 95 

Nippon Trig.tTel. 6 95. 

0Mtan.KMtt.593 

PortngalS% 92. 

Portugal 6% 95 

PrtnUrankeo 5% 93 ■■ 

Royal bnireBcc5%92 

Turkey 6% 95 

Union Bk.Rn 111*15*9 94 

World &»« 698. 500 1&7% 87% 0-0% 

World BK. 6% 97 600 91 91%-0%-0% 

World Bank 6% 99 600 91% 92% -0% 40% 

Average price Ctange— On day -0% on week -0% 

SWISS FRANC 

STRABUfTS iMNd 

African Dev. Bt 596. 130 

Asflnag503 100 

BJ.C.E.4% 98 200 

B.M.W-Flfl.Matti. 5 13- ISO 

Britannia B/S. 4% 94 — 100 

CIR. IRL WJW393 125 

Credit Ij0taah4% 00 100 


CbetL& Gloucester 94 £. 

Credit Fonder 98 US 

Drsdner Finance 99 DM 

EEC 392 DM : 

Halifax BS94E. 

htvt to kriustry 94£. 

Leeds Perm. B/s. 94 £ 

Milk MfcLBrd. 5 93 £. 

New Zealand 597 £ 

Northern Rock 92 E 

StauBk.Nsw.9eUS. 

Woolwich Equh-BS. 93 

WoolwW,595£. 

Average price 


— “W* tta»t*pn 

•OB 9938 99.93 24/01 15 JZ1 
0% 9931- 99.61 am 9% 
0 100.07 1083721/02 831 
-063 99.84 993928/02 1531 

■063 99.90 100.00 20/04 fi_31 

-031 100.09 100.2028/01 8JS 
0 10020 1003022/02 6% 
-1 100.04 10039 9/02 15 i6 
0% 99.97 100.06 17/01 152.9 
0% 100.05 100 J.0 15/01 1537 
Oi 99.91 99-9629/03 15% 
07 100.00 IDO. 10 22/02 15% 
0% 9934 99.8920/01 5% 

.188 10035 100.15U/Q2 831 
0% 100.02 100.0715/011537 
^0% 99.98 200.03 22/02 1531 
On day 4030 on week 40.02 


839 

8.70 
8.10 
833 

8.71 
7.97 


CONVERTIBLE 
BOMBS 

Alcoa 6% 02 US. 

Airier. Breach 7\ 02 US 

CBS. lac. 5 02 US 


On. 


C.LB 4% 98.. 


Fletcher Chall. _ 
IJLD.8.62004 


250 


Bid Offer Am week YMd 

186 8740% 41% 7.69 

182 82% 40% 0 7.07 

184 84% 40% -1% 6.99 
179 81 -Z.-e% 6.72 

184 85 -1-2% 8.61 

185 85% -0% -2% 830 

182 82% -0% -0% 7.26 

183 64 -0% -1% 731 


0 - 0 % 

0 - 1 % 


KofctC*y4%98 150 183% 84% 40% 40% 

Leetatoip.B/5.4%49. 200 »87% 88 0 -1 

Malaysia 5% 98-. " 


Maxwell Canun.Cfg.S9S. 

lULBk. H«gaiy5%94 

Nationwide Anf.B/S.493. — 

Pror. W ew faanJU ndSQ3. 

Thailand 4% 95-. 

World Bank 503. 


8.93 
6.78 
730 
838 

100 t79 80% 40% 0 8.71 

150 t82% 83 0-0% 933 

75 188 90 0 40% 830 

200 189 91 040% 7.40 

250 181% 82% 40% 40% 739 
200 182% 8340% 4-1% 8.69 

150 184 84%4O%-0% 


D*Hd>l Kan. 3% 04 US. 
FHmertCi5%02IIS. 
Eag-CbhwCby 6% 03 C 
Fujitsa 3990s, 
L3dtet*e5%04E. 

Io1Sb3.6V02C 

WooBa CaveaZl, 94D1L_ 

UC**C5ljK«$ 

«taltaiak.3%0«B 

not Pie 5k BE 

«*Mlp.Bk2%ttUS 

0nekMbc.b]/2%0tltt- 

0naoTMeM2%QZilS 

tab 0x64*18 £ 

*Mwd7l.«£ 

SwdrtSkWA^lBL. 





SHan6re*ta8Mia„. 

Stat(noBwk3%MUS_ 

Tbs baL 2k 02 US 

MJrmpnB04E 

WEGocebltOzlB 


62. 121% 122% -0% 039’ 

^3% 1-22 
_2»- S' 1JBb 

W."S S8 5S 3S1S 
: * -•» 

- war .672 90% <u% 

_ 2/K 109%. us in 

- 537 9n 

: K 

- ^ £ 1^ 

: i® 1 ^^ 

- H/87 M Ul% 

. turn <41 • 07% 

- 1M-.2UI 124% 

- W*. 3097. 05% 

- 4/87 02® 78% 

- aw 0J7 125% 


W% 

151 

W% 

2K% 

123 

U2% 


42J2 93% 


0% 

M% 

«■* 

W% 

94% 


-0% 12148 
-0% 14.40 
«% 1007 
-0% 15J4 
-0% 555 

10% 33192 
-1% -320 
0 17.41 
i5% 0.99 
40% -00b 
10% U1 
rtV 47J4 
0 930 
-0% 832 
. 0 0035 

-0% 13034 

0 2278 


Average price change.^ On day -0% on week -0% 


6-fil 


• No UtfonretUon avallabte-pravloK d^Y price 
t Ofrtr on market maker supplied a (Vice 

* h «•«««■ SrtS? 

Ftolnu Rau'Naes; DaomahnUd hi drills imhn ottarwbe mu. 
ertad. Congon shown h nrtriraum. CjdU-Su*IS«S?£J«2- 
effective. Spread - Hatpin- above ste-month offeertme taSS? 
monfc Wove mean nte) for l^dSS^.°c5?J?£ ^ 

Convatitle Bonds; Denominated hi doHarettitassotlwraiw i.n-.d 
Cha. Hay-Change on tay. Cnv . 

sh^ Cnv.. prlce-Nomlaala^SK ofS5lg 


i Financial Tines Ltd., 1990. . 


'SEfSW^iSysSl, 1 BJB* .r*— « - 


Japan to relax 
issue rules for 
finance bouses 

J APA N ZS planning to ease 
restrictions on. Japanese finan- 
cial institutions’ issue of con- 
vertible bonds, Renter reports. 

' At present Japanese finan- 
cial Institutions may only issue 
convertible bonds to finance 
expenditures for some kinds of 
capital investments. . 

The easing in restrictions 
would aim at helping the insti- 
tutions nse convertible bonds 
to meet the stiff capital stan- 
dards proposed by the Bank for 
International Settlements, the 


Finance Ministry said . 
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as Ford UK 
reject pay 



By Martin Dickson in Lohdori-andtJanaf Bushin Now York 


THE REJECTION of a 102 per 
cent pay . deal by waters at 
Ford Motor, sent UK govern- 
ment bond, prices lower yester- 
day morning for -the fourth 
successive day.: - 

GOVERNMENT 

BONDS 


However, an afternoon rally 
left the long end of the market 
slightly ahead of ov ernight lev- 
els. - -l- 

In early monting trading, the 
benchmark Treas ur y stock due 

2003/07 rapidly tost more t han 

% of a point, sweeping the 
yield well beyond the psycho- 
logically important }0.5- per 
cent harrier to touch 1056 per 
cent - around the high pamt 
far the past two years. 

However, analysts said that 
statements from government 
ministers supporting a tough 
line on: pay helped improve 
sentiment, while consideration 
of the high historical yields at 
the long end of the market 
brought buyers in. 

Some retail interest was evi- 
dent in the afternoon, but the 
market remained thin and led 
by futures. There the March 
tong gilt dosed at 90.09, the 
same as the previous night, 
after a high of 90.10 and a low 
of 8&2S. - -- - 

Meanwhile, the Stack 
Exchange announced Hint total 
customer turnover in gUts lell 
about three per cent last year 
compared with IS6&. Turnover 
reached £53 1.5 bn compared 
with £547.3bn : the previous 
year. 

However, turnover increased 
in some sectors. For fagfamea, 
in. gilts with be tween seven 
and. 15 years to maturity, turn- 
over rose to ,£l4l.ltra. from 
H222bn the year before. 

■ WEST GERMAN govern- 
ment bonds traded in a narrow 
band in a thin market Decem- 
ber cost of living . figures', 
announced riming the day, *«*h 
no appreciable impact and the 
market closed with little move- 
ment on the day. 

The federal government 7% 
January 2000 was fixed in the 
morning.at 9&S4, down a pfen- 
nig from yesterday's fixing , 
and in late afternoon trading 
was quoted at around 98.65 for 
a yield of 7.45. 


. Meat -action was.jconcen- 
trate dj.in the- futures market. 
After- an overnight 8936, the 
March .contract opened at 89.47 
and closed -at 89.54,,. with 
a . high of 88.73 and. a low of 
»-«. i*.- . I v ' : . ; 

■'is ^TREASURY bonds 
remained confined . to a tight 
trading range, yesterday morn- 
ing. . ns, traders . waited . for 
today’s, clutch of economic 
;data, ipclodipg December pro- 
ducer prices. 

"At mdsessipu, short-dated 

maturities were quoted -around 
' Appoint lower*- jprhfld i Jong-dated 
Issues .were abound A point 
lower. . 

. - The benchmark long bond 
stood & point tower at midses- 
sion fora yieULpf&OETper cent. 

There was little-actiyity . yes- 
terday, .and -not much fol- 
low-through demand, after bet- 
ter than; expected demand at 
the se ven-year, . auction . on 


ended December 80. A fan had 
been expected; but the size of 
the decline came as something 
of a surprise, and may mean 
that the economy is too buoy- 
ant. Weekly insurance claims 
provide early data for monthly 
employment statistics. 

.. . The US Federal Reserve did 
hot operate in the money mar- 
ket sl its usual intervention 
-. time, despite the central bank's 
need to drain, liquidity. The 
market .expects the Fed to 
drain through matched 


The market is concerned 
about today's release of Decem- 
ber producer prices and; retail 
sales figures. The Producer 
Prices Index is expected to 
.have risen by 05 per - cent, last 
month, but only fay around 0,2 
per cent once.fbod and -energy 
prices are stripped ^out. The 
overall PPI foil 0.1 per cent in 
November, bift-rose ? 0 ^ per 
cent ' taking:, dot' fo'dd and 
energy. . 

There was a minor depress- 
ing factor for the bond market 
yesterday in the form of the 
latest initial 'claims' for unem- 
ployment insurance. These 
dropped 87,Q0bm the week 


fends were on the 
weak side at yesterday's mid- 
session, quoted at 8 V4 per cent 
compared with the presumed 
c urr ent target c£ 8% per cent. 

■ CAP GEMINI SOGETI, the 
French computer services and 
software house, is to raise 
FFrLSbn with an issue of con- 
vertible bonds, George Graham 
adds from Paris. 

The issue is jointly managed 
by Banque Xazaxd and Banque 
Indosuez. The bonds have a 10- 
year maturity and a coupon of 
5 m> per cent, at a price of 
FFr600. 

...They have a reimbursement 
option at a value of FFr744 in 
1995, and can be converted, at 
a rate of one Cap Gemini share 
for one bond, from February 15 
th« year. 

The company said yesterday 
that shareholders would have 
the right to subscribe in prior- 
ity to one band for every 10 
shares held. It added that 
FFr450m of the FFrL5bn issue 
was reserved for international 
investors. 


. BENCHMARK GOVERNMENT BONDS 

__ Coupon. ■ 

Red 

Date 

Price 

Chenge 

Yield 

Wtek 

•90 " 

Mootti 
. eg® 

UK .GILTS 1SS0O 

- S.75D 

9-000 

3/82 

178ft 

10/08 

■ ' 102-25- - 
- 93-23 

91-22 

• -4/32' 
-S/32 
-1/32 

12-24 

1095 

9.99 

11J» 
10.63 
• 074 

1142 

10J3 

9.77 

-US-TREASUftY 1 ' ^ -Y JITS' —= 
8.125 

‘11/89 ■ 
ana 

t -— 9frOO 
100-14 

+.Q/32 

+2/32 

002 

008 

7.96 " 
002 

742 

749 

JAPAN No 111' 4JK» 

No 2 5.700 - 

6799 

3707 

. 91^4146 
- 96.6429 

-4L272 

-0571 

624 

6.10 

5.81 

6.79 

541 

547 

GBIMANY ' . . 7.000 • 

B/99 

96.6200 

+0200 

750 

7.49 

745 

FRANCE STAN 8.000 

OAT 8-1 as .- 

10/94 

5799 

92.1434 

91^600 

+o.im 

+0X70 

10.14 

9.44 

1021 

9-52 

943 

9.10 

CANADA-; , 9250 

.12/99 

96.8500 

-0200 

9.78 

9-57 

940 

NETHERLANDS 7250 ■ 

7/99 

94.0700 

+0.050 

8.16 

008 

7.75 • 

AUSTIVVLIA .. 1ZOOO _ 

.7/99' 

95.1216 

+0.156 

1240 

1245 

13-02 

London dosing, 'donotaa New York morning session 

YtektarlJocel markst standard Prices: US, UK In 32nds^ others tai decimal 




Tactafcal Otta/ATLAS Priam Saurem 



•. . - ; .. »:• 

: - 

. >• -• 



3 

^ 


Securities - 
body, warns 
firms on EC 
draft ruling 

By Richard Waters 

CAPITAL investment 
businesses in the UK will face 
a large increase in the capital 
they are required to cany if a 
European Community draft 
directive proceeds in its cur- 
rent, form, the; Securities Asso- 
ciation warns. 

The warning is contained in 
a letter, parked “confidential 
and important,*’ which was 
teat fids week to 1,000 securi- 
ties firms, in the UK. 

The letter is signed by Mr 
Andrew Winkler, chairman of 
ft* associ ation 's International 
Cap it al rpuiwiit tpe, and gives 
tiie first detailed commentary 
of iiw pnMtaiipH draft direc- 
tive. 

The letter points to four 
areas of concern to the UK reg- 
ulators: 

• The position risk require- 
ments proposed by the EC do 
not have the same flexibility 
as the wirtmg UK system. Far 
instance, the EC draft does not 
allow for diversification or 
hedging. In the UK these help 
to reduce a firm’s expos ure for 
capital purposes. Similarly, 
the draft does not allow firms 
to eat off c on vertibles against 
the underlying equity. 

• The draft would force firms 
to carry ^ per cent of the 
value of all transactions from 
the trade to the time they 
are settled, to cover failure by 
cou nt er parties or by the set- 
tlement system itself. This 
would result in a “very large 
Increase” in capital require- 
ments. 

• The calculation of capital 
under the draft EC rules is 
more . restrictive than under 
the UK sys t em . The ratio of 
subordinated debt to share- 
holders’ funds would not be 
allowed to top 2.5, compared 
to the figure of 4 in use in the 
UK. Also, firms would not .be 
able to Include guarantees 
when calculating capital. 

• All investment firms that 
handle clients’ money would 
be required to hold initial cap- 
ital of Ecu500,000, while oth- 
ers wonld have to provide 
Ecu50,000. 

Although existing firms 
would n ot ha ve to meet these 
requirements, the association 
says they would unnecessarily 
restrict new entrants to the 
investment industry. 


AIBD fights to be taken seriously 

Andrew Freeman on the association’s rows with its own members 


T he Association of Inter- 
national Bond Dealers 
(AIBD) was profoundly 
glad to see the back of 1988 and 
1389: bat it is unable to face 
the future with equanimity. 
Many of the battles fought by 
its board over the last two 
years have not been decisively 
ended, and the terrain of 
future conflicts is clearly 
mapped out. 

As one observer co mm ented, 
the biggest problem for the 
AIBD is that its own members 
have been among the slowest 
to take the association .seri- 
ously. “They still think it’s the 
Association of International 
Beer Drinkers.” Being tipped 
by the Economist magazine as 
the organisation which puts on 
the best annual jamboree for 
its members did little to dispel 
this image. 

In the words of cme of its 
directors, in the last five years 
the AIBD has developed from a 
“social club type of organisa- 
tion founded in 1969,” employ- 
ing just four people, to a large 
professional business with 
around 100 staff. 

During that period, it 
strengthened its raison d’etre 
by becoming a designated 
Investment exchange in the 
UK. This status gave it formal 
regulatory authority over the 
Eurobond market . No longer a 
mere trade association, the 
AIBD appeared to. be develop- 
ing into a powerful vehicle for 
the primary and secondary 
international bond markets. 

The last two years, however, 
have seen that progression 
nearly stopped on several occa- 
sions. 

Most spectacularly, at the 
Dallas annual conference in 
1988, the Trax electronic trade 
matching and reporting system 
was in danger of being aborted 
when a sceptical membership 
almost succumbed to a nega- 
tive whispering campaign by 
EuroClear and-'Cedel, .the 
organisations responsible for 
clearing and settling Euro- 
bonds. 

That conference dissolved 
into chaos and recrimination, 
sending a shaken AIBD board 
back to Zurich to rethink its 
strategy. 

-. In 1989, an" app aren tly suc- 
cessful conference, at Vienna 
saw members endorse, the 
reform and pm fesfiinnflHsatfn n 
of the AIBD’s secretariat, only 
for s series of embarrassing 
resignations to delay the 


changes and reinforce the 
impression that the association 
was an amateurish affair not 
ready for the responsibilities 
implied by its investment 
exchange status. 

When Mr John Langton, pre- 
viously a director of the brok- 
ing firm Gintel, accepted the 
job as chief executive of the 

One observer 
commented that the 
biggest problem for the 
AIBD is that its own 
members have been 
among the slowest to 
take the association 
seriously: ‘They still 
think it’s the Associa- 
tion of International 
Beer Drinkers' 

AIBD last November, it was 
the first piece of good news the 
association had announced 
since the Vienna meeting. 

Mr Langton is an AIBD 
insider and a long-standing 
board member. He shrugged off 
criticisms that the association 
had appointed one of its own 
and set about asserting his 
authority. Observers noted 
that his gruff exterior con- 
trasted with the smooth pre- 
sentation of his predecessors, 
but that he had the advantage 
of being a market professional 
whose knowledge was widely 
respected. 

In taking on the job, he had 
few illusions. “My priority is to 
get my feet under the desk and 
prepare the ground for a 
straightforward general meet- 
ing in Amsterdam next year. 
The emphasis will be on edu- 
cating the membership,” he 
said. 

Within days, however, Mr 
Langton bad to endure a frus- 
trating setback which to many 
observers typified the stop-go 
rharaHw of the AIBD. 

* The association had 
announced a schedule of fines 
and penalties for members that 
had foiled to meet a series of 
deadlines requiring them to 
comply with the trade report- 
ing requirements of the Trax 
system. 

When a large body of mem- 
bers miss ed a final d eadlin e, 
the AIBD itself was tprhnlwilly 
in breach of its UK designated 
exchange status, and had to 
show the finanr.iai authorities 


that it was serious about its 
responsibilities. 

After a trial period to allow 
the necessary software devel- 
opment, the fines were due to 
be Implemented from Decem- 
ber L 

However, following vocifer- 
ous opposition from members 
at a UK regional meeting, the 
AIBD backed down and said it 
would review the application 
of the fines and postpone them 
until at least April 

Several Eurobond houses 
expressed reservations, not so 
much about the principle of 
the fines, as about some of the 
practical difficulties faced by 
Trax users. 

One UK bank estimated that 
the fine schedule would have 
cost it at least £3,000 per day 
had it been implemented as 
planned, mainly because the 
bank has trouble reporting 
trades within the thirty minute 
deadline. 

The compromise, seen by 
many as a climbdown, was par- 
ticularly galling for Mr Lang- 
ton as he had publicly stated 
the seriousness of the fine pro- 
posal. and he was one of the 
AIBD officials with a strong 



John Langton: emphasis on 
educating the membership 

view on Trax's importance to 
the association. 

According to Mr Peter Mor- 
ris, chairman of the Fulcrum 
consultancy group and one of 
the individuals commissioned 
in 1988 to write the detailed 
rales for Trax,- Mr Langton 
played a crucial behind-the- 
scenes role at the Dallas con- 
ference. 

“He was the one who under- 
stood the scale of the Trax 
problem and was the driving 
force behind the rescue opera- 
tion," says Mr Morris. 


Members present at the Dal- 
las conference said there was 
serious concern on the AIBD 
board that a motion against 
the Trax system would be 
moved from the floor. Had this 
occurred and been passed, the 
AIBD might not exist in its 
present form. 

Why is Trax so important? 
The answer, clearly set out at 
Dallas and again in 1989 at 
Vienna, still seems to elude 
many AIBD members. 

Obviously. Trax allows the 
association to meet UK trade 
reporting requirements, justify- 
ing its designated exchange 
status. As fair Richard Britton 
of the UK's Securities and 
Investments Board said at Dal- 
las. g aining that status was a 
remarkable achievement, effec- 
tively giving the Eurobond 
market exemption from UK 
legislation. 

It is important, however, 
because it gives the AIBD an 
information monopoly. V/hen 
Trax was conceived, its plan- 
ners imag ined a central system 
of trade information around 
which they could build a series 
of money-spinning projects. 

There was talk of a Euro- 
bond index and of derivative 
instruments based on the 
index or on baskets of bonds. 

Because the AIBD owns the 
data on which these products 
could be based, it can manipu- 
late the information and 
charge fees for its dissemina- 
tion. In time that should allow 
it to generate considerable 
profits. 

Arguably, this is an area 
where existing Trax users have 
legitimate complaints, for they 
have seen little in the way of 
wider information advantage 
from the system. An important 
step occurs in a few months' 
time w'hen a daily table of 
AIBD bond prices derived from 
Trax will be published in the 
Financial Times. 

The AIBD has assured its 
members that Trax will be 
self-financing, and for now it is 
concentrating on making this 
assurance a reality. The ques- 
tion is whether it can over- 
come the opposition both of its 
own members and that of the 
two clearing organisations. 

This is the firs: of three articles 
looking at the future of the 
AIBD and its relations with its 
members and ike Eurobond 
clearing houses. The second 
article will appear next week. 
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high profile motor car? 
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UK COMPANY NEWS 


Disposals 
Daily 



By David Owen 

DAILY MAIL and General 
Trust, the UK newspaper 
group, reported pre-tas profits 
of £113-3m for the year ended 
September 1989. 

Profit before exceptional 
items and taxation amounted 
to £53m on turnover of 
£5 92.4m. A final dividend of 75p 
was proposed, taking the full- 
year total to £1- 

Since spending £527m in 
November 1988 to acquire the 
50 per cent of Associated News- 
papers that it did not already 
own, DMGT has embarked on a 
series of asset disposals to trim, 
down to its core newspaper 
holdings. These, coupled with 
provisions to cover redundancy 
and moving costs, have 
coloured the results signifi- 
cantly. 

Comparative figures for the 
group which publishes the 
Daily Mail and the Mail on 


Sunday are meaningless 
because of the Associated take- 
over. 

Assets disposed of include 
the company's listed invest- 
ment portfolio and its 14.3 per 
cent stake in Consolidated-Ba- 
th urst, the Canadian pulp, 
paper and packaging group. 
DMGT tendered its shares to 
Stone Container’s successful 
bid for Consolidated for 
C$37&4m (£lS6.6mj. 

Net exceptional credits 
totalled £60. 3m. That figure 
resulted from profits of £ 18 1 -9m 
on the sale of Investments less 
charges of a higher- than -expec- 
ted £75.4m for redundancy and 
remaining revenue costs asso- 
ciated with the move of the 
group’s London operations; 
£29. 7m for the writedown from 
original cost to current market 
value of its investment in 
Northern Star Holdings; and 


£16.5in for special pension con- 

tributions. 

Extraordinary items 
amounted to £37.9m, including 
profits on the disposal of half 
of DMGT's stake in Whittle 
Communications, as well as 
the sales of the NOP Group 
and the American Lawyer, 
less tax and minority int- 
erest 

Trading profit from newspa- 
pers and magazines totalled 
£60.4m, while other activ- 
ities recorded a £3 .5m trading 
loss. 

Earnings per share 
amounted to 407.7p before and 
904. 8p after the exceptional 
items. 

Associated is currently 
embroiled in a controversial 
plan to de-recognise the 
National Union of Journalists 
and move all journalists to 
individual contracts. 


says cotap 
could threaten listing 


By Andrew HI3I 

NORFOLK CAPITAL Group 
yesterday warned that if an 
attempted management coup 
by privately-owned Balmoral 
International succeeded, the 
hotel company might lose its 
identity and its listing. 

A circular to Norfolk share- 
holders said that there could 
be a conflict of interest 
between Balmoral's objectives 
- to acquire luxury city-centre 
hotels - and Norfolk’s own 
similar goals. 

Edinburgh -based Balmoral, 
formed last year, owns 12 per 
cent of Norfolk and wants to 
instal three executives on the 
board. They would manage 
Norfolk on a five-year contract 
for a fixed fee. plus perfor- 
mance-related bonuses payable 
to the Edinburgh company. 
The trio maintain that if suc- 
cessful. Balmoral would con- 
centrate solely on Norfolk’s 
development 

The triumvirate, headed by 
the hotelier Mr Peter Tyrle, 
plans to dispose of peripheral 


businesses, including some of 
Norfolk's hotels and the St 
James's residential clubs, put- 
ting the remaining hotels 
under the Balmoral name. 

Mr Peter Eyles, Norfolk's 
manag ing director, said yester- 
day: “Balmoral would almost 
become a franchiser of the 
name to Norfolk." 

The document, which critic- 
ised the Balmoral executives' 
record, also revealed a poten- 
tially damaging boardroom 
split at Norfolk. Two non-exec- 
utive directors - Mr Tony 
Good and Lady Eileen Joseph 
- want to oust Mr Eyles and 
bring Mr Tyrie onto the hoard. 

Meanwhile, Norfolk has pro- 
duced a list of Balmoral's back- 
ers. They include nominee 
holders in Europe and the Far 
East, as well as Noble Gros- 
sart, Balmoral’s merchant 
bank, Rank of Scotland. Sumi- 
tomo Life Insurance, and Nor- 
wich Union. Balmoral intends 
to reveal the ultimate owners 
of its shares next week. 


Packaging 
seeks £0.8m 
compensation 

By Robert Chote 

Finlay Packaging, the 
Belfast-based colour printer 
and packaging group, is to 
claim over £800,000 
in compensation after 
Olympic Containers, the Stock- 
port-based company it 
bought for £2.8m in 1938, 
failed to meet its profit tar- 
gets. 

Olympic made profits of 
£84,284 in the 54 weeks prior 
to acquisition, against 
£325,000 estimated by the ven- 
dors. 

Independent experts were 
called in to calculate 
the profits after the joint audi- 
tors failed to agree a 
figure. 

According to the terms of 
the takeover agreement, 
£803,000 is immediately repay- 
able to Unlay, which is also 
making further claims for 
breach of warra n ty. 


Strengthening the ties of a 30 -year alliance 

John Gr iffiths looks at the background to Toyota’s stakebuilding in Inchcape 

T 


OYOTA sold an esti- 
mated 350,000 cars in 
Western Europe last 
year. Sensitive to the political 
strains being created in the 
region by the influx of itself, 
Nissan and Honda as manufac- 
turers as well as importers, it 
is reluctant to discuss potential 
sales in the mid to late-1990s as 
its UK production plant comes 
fully on stream with at least 

200.000 cars a year to swell the 
total volume. 

But there is litti** doubt that 
it expects the figure to be far 
higher than last year's - and 
that Inchcape. the interna- 
tional services and trading 
group in which Toyota took a 
"symbolic" 4.7 per cent share- 
holding yesterday, is likely to 
play a significant role in the 
vehicles' distribution. 

' Toyota is also taking a 51 per 
cent stake in Toyota GB, inch- 
cape's Toyota distribution com- 
pany. in stages over the next 
eight years at a cost of £ 60 m. 

Inchcape is already Toyota's 
biggest independent importer/ 
distributor, processing some 

135.000 vehicles for Japan's 
largest producer in a total of 
ten countries last year. 

Despite the protestations 
yesterday of Sir George Turn- 
bull, Ihchcape's chairman, that 
Inchcape has no plans to 
expand its Toyota distribution 
activities further into continen- 
tal Europe, it appears to be an 
ideal rariritriatj» to do SO. 

This is particularly so since 
Mr Junjl Numata, a managing 
director of Toyota Motor and 
chairman of its new UK subsid- 
iary, said yesterday that 
Toyota would stick to Its policy 
of maintaining independent 
distributors in countries where 
it has no manufacturing pres- 
ence. In only one of Western 
Europe's 17 main markets, 
West Germany, does Toyota 
own its own distribution net- 
work. 

Inchcape already holds the 
Toyota franchise for Belgium, 
Luxembourg and Greece. At 
the same time other parts of 
the motor businesses which 
contribute a substantial part of 
its turnover, notably its Mann 
Egerton subsidiary, have been 
tentatively exploring the 
vehicle distribution opportuni- 
ties which might be offered by 



Interim Results to 30 September 1989 


CHAIRMAN'S STATEMENT 

I am pleased to have the opportunity, so soon after privatisation, of 
welcoming all Southern Water's new shareholders. The success of the recent 
Offer for Sale, and the level of subscriptions for our shares, is a most 
encouraging start to life in the private sector. I believe that we have the 
strategies, the people, the technology and the commitment to justify 
shareholders' investment in Southern Water and to satisfy their expectations 
for the future. 

The interim results for the half year ended 30 September 1989, 
outlined below, cover a period during which the Group was owned and 
controlled by H.M. Secretary of State for the Environment and are therefore 
produced as a matter of record. Subsequent to 30 September 1989 a major 
capital restructuring was undertaken - more fully described in the Offer for 
Sale Prospectus for Southern Water pic dated 22 November 1989. This capital 
restructuring will have a significant effect on future profits and consequently 
the actual results for the six months to 30 September 1989 should not be taken 
as indicative of the likely results in future periods. 

The interim results are, however, in line with those anticipated in the 
profit forecast for the current year contained within the Offer for Sale 
Prospectus. The Directors therefore continue to forecast that; in the absence 
of unforeseen circumstances, the historic cost profit on ordinary activities 
of the Group (stated after interest but before taxation) for the year ending 
31 March 1990 will be not less than £57.0 million. 

Furthermore, as announced in the Offer for Sale Prospectus, the 
Directors do not intend to declare an interim dividend. Instead, a final 
dividend of I0.02p (net) per share will be recommended when the full year 
results for the current year are announced. 

Subsequent to the issue of the Prospectus the joint venture with SAUR 
(UK) Limited, Stalwart Environmental Services p/c, has commenced trading 
and is now actively tendering for local authority refuse collection and deansing 
contracts. SAUR (UK) Limited also has a controlling interest in the voting share 
capital of Mid-Sussex Water Company in which Southern Water has a minority 
interest of just over 25%. Approximately 10% of our holding in Mid-Sussex was 
acquired in February 1989 and on 5 January 1990 this acquisition was 
referred by the Secretary of State for Trade and Industry to the Monopolies 
and Mergers Commission. We are surprised at this referral but we are 
co-operating fully with the Commission. There will be no material finandal 
impact on the Group whatever the outcome. 

The level of the water resource in certain parts of the Region is still less 
than we would wish to see at this time of the year, but the situation is being 
dosely monitored. 

Subject to these issues, the Directors cons/der that there are no material 
events or circumstances occurring since 22 November 1989 which would change 
the operational reviews and the statements concerning Southern Water pic 
contained within the Offer for Sale Prospectus. 

W. J. W. COURTNEY, CBE, Chairman 
11 January 1990 

CONSOLIDATED PROriTAND LOSS ACCOUNT (UNAUDITED} 

Six Months Ended 30 September 1989 

Actual 
£ million 
111.8 


Turnover 

Profit before interest 
Interest 

Profit on ordinary activities before taxation 
Taxation (Note 3) 

Profit on ordinary activities after taxation 
Extraordinary items 

Profit attributable to shareholders and retained 


40.5 

(15.9) 

24.4 


24.4 

(3.4) 

21.0 


wares: 

1. PRIOR YEAR RESUITS 

Results tar the six months ended 30 
September 1988 have not been presented. 
The Directors bottom that comparison with 
this prior period would not be meaningful in 
view ol the significant changes during the 
current year In capital structure and 
regulation, and In the level of costs associated 
with the segregation of the National Rivers 
Authority and other costs relating to 
priwRisation. 

2. PRO-FORMA RESULTS 

The Offer for Sale Prospectus of Southern 
Water pic dated 22 November 1989 contained 
pro-forma earnings information designed to 
reflect the Impact on the current year 
forecast results had the capital restructuring 
and public offer ail been effected on 1 April 
1989. If applied to the six months ended 30 
September T9 89. the pro-forma results 
calculated on the bases and assumptions set 
out in Chapter III of the Offer tar Sale 
Prospectus, would ham been: 

Pro- forma profit on ordinary activities 
after taxation £38 3 million. 

Pro-forma earnings per Ordinary Share 
23. Cp. 

The only changes to the actual results tor 
the six months ended 30 September 1939 are 
the substitution of interest receivable of C2-3 
million in place of Interest payable of £15.9 
million, reflecting the impact of the capital 
restructuring, and the incorporation of a pro- 
forma taxation charge of £4 J million. 

The pro-forma taxation charge which 
arises in respect of Irrecoverable advance 
corporation lax has been derived by applying 
the estimated effective rate of tax as a 
proportion of profits tor the year ending 31 
March 1990 (based on the pro-forma forecast 
contained in the Prospectus) to the Interim 
results. 

For the purposes of calculating the pro- 
forma earnings per Ordinary Share. It has 
been assumed that 163.725.DOO Ordinary 
Shares of Southern Water pk had been in 
Issue from 1 April 1989. 

3. TAXATION 

Until 1 September 1989 the Group was exempt 
from UK Income, corporation and capital 
gains tax on all income and chargeable gains. 
Until such time as a liability to mainstream 
corporation tax or deferred tax arises, it a 
expected that the only tax charge to the 
profit and loss account will be the writeoff of 
irrecoverable advance corporation tax. 

a. EXTRAORDINARY ITEMS 
Extraordinary items relate to advisory and 
profatsional fees associated with the public 
Offer for 5a!e. 


The financial Information contained in this 
Interim statement does not amount to full 
accounts within the meaning of Section 254 
Of the Companies Act 1985. 
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LydlaVan der Mber 

Jonji Nnmata (left) and Sir George Turnbull outline the details 
of fee agreement between Toyota and Inchcape 


the emergence of a single Euro- 
pean market post-1992. 

Sir George, who joined Inch- 
cape from Peugeot Talbot UK 
in 1984, also played a role in 
persuading toe conservative 
Toyota to come to Europe, in 
particular the UK, and Inch- 
cape ’s links with Toyota in any 
case go back 30 years or so. 

Sir George himself stopped 
short of specifically ruling out 
a joint expansion on the Conti- 
nent - “if Toyota wanted us to 
look at any difficult markets 
we would certainly do so." 

Certainly, Toyota wiH need 
to make substantial changes to 
its representation in some 
major markets, if Indeed 
national import barriers are 
swept away after 1992. 


It has connections with 
small independent companies 
' in France and Italy, for exam- 
ple. But then national import 
restrictions in these markets 
so far have kept sales to almost 
notional levels. In the first 
nine months of this year, 
Toyota sold only 10,471 cars in 
France and 2,633 in Italy, com- 
pared with 6L590 in West Ger- 
many and 34*303 in the UK. - 
There is no doubting the 
depth of Toyota’s challenge in 
the West European market 
or the opportunities likely to- 
be presented to its distributors. 
it will launch into Europe’s 
luxury car market later this 
year with Its Lexus range, thus 
directly challenging BMW, 
Mercedes and is considering 
setting up its own light com- 


mercial vehicie production- on 
top of the £840m investments it 
is making in car and engine 
production in the UK. 

Against this background, the 
' assertion by Mr Nnmata that 
Toyota intends to increase the 
number of its continental deal- 
erships by around 20 per cent, 
to around 2,400, looks dis- 
tinctly conservative. " 

Hdwever, .what Toyota 
seemed at least as concerned 
about yesterday was emphasis- 
ing the enduring, amicable 
nature of its relations with 
Inchcape and Toyota GB. • 

- As Me Numata pointed out, 
the awarding of an exclusive 
distribution contract for 
Toyota GB until the year 2007 
at least Js; unprecedented for 

Toyota anywhere in the world. 

And Sir George seemed anx- 
ious to stress mat the 18 -year 
agreement, “finally sets the 
seal of security on the fran- 
chise”. 

The concern was relevant - 
because in the absence of good- 
will, InChcape had relatively 
little leverage over Toyota. Its 
current fiveryear franchise 
agreement was due to run out 
at the end jof this year. 


And while both Sir George 
and Mr Numata stressed that 
there had been no rival offers 
to set up a dealer network for 
Toyota, it would certainly be 
possible - if expensive and 
highly inconvenient - for a 
motor manufacturer which is 
sitting on a $ 12 hn cash moun- 
tain to establish a network 
entirely of its own from 
scratch. 

However, both sides made 
clear that Toyota had not even 
tried to buy Inchcape out com- 
pletely. “This was not a matter 
of one side poshing the talks 
through - it was was an 
entirely amicable discussion.” 

The two sides seemed anx- 
ious to avoid any of the uncer- 
tainties and sometimes contro- 
versy which has surrounded 
the emergence of Nissan as a 
manufacturer in the UK, and 
its relations with Nissan UK, 
the independent importing 
operation owned by Mr Octav 
Botnar. 

Nissan Motor has previously 
held (fiscussions with Mr Bot- 
nar with a view to regaining 
the UK franchise for its 
vehicles - but the negotia- 
tions were abandoned. 


Spectrum drops into the red 


By Clare Pearson 

SPECTRUM GROUP, the 
ITSM-quoted distributor of com- 
puter equipment, fell into a 
£41,389 pre-tax loss last year 
after a £163,139 exceptional 
debit for the termination of the 
service contract of Mr Michael 

S tern, the former f-h airman 

The result fur the 12 months 
to end-June 1989, announced 
yesterday, compared with a 
£215,890 profit in the compara- 
ble period. 

Mr Michael Stem, a founding 
Spectrum director, left the 


campsmy in May. Mr Alistair 
MacGillivray,. who has taken 
over as chai rman, said this was 
by mutual agreement with the 
rest of the board. 

Mr Alan Warren, {mother 
long-serving director, retired 
along with Mr Stem. 

■ Profits stood' 'at '*£121,74^ 
before the exceptional. 
Spectrum ssdd ithad incurred - 
higher sales and administra- 
tion expenses through expand- 
ing its sales space, while inter- 
est costs were affected 


by increases in working capital 
and higher interest rates. 

GroSs profit rose to £3j7m 
(£2.73m) on sales of £lOJ36m 
(£9.39m). The company made 
two acquisitions during the 
course <rf tiie year. 

A taxation adjustment, for 
tiwpriory«g‘fri^pi^ 
debit of £25,990. ^ ^ ; 

The lbs3 per share was 
against earnings of L3p. - 
There was an £84£56 extraor- 
dinary gain arising on dispos- 
als of subsidiaries. 


Dewhurst rises 31% 

A 31 per cent improvement in 
pretax profits was announced 
by Dewhnrst, the electrical 
control equipment maker, for 
the year ending October 18 
1889. 

" On turnover 11 per cent 
ahead from £&29m to £7to, the 
taxable figure came through at 
£969*054 compared with 

£739,013. 

The final dividend of Z.5p 
mak es’ a 23p fL74p) totaL A 
anei optwo scrip Jssoe is also 
proposed. >v '•, ,r 
After tax of £344,196 
(£374,382) earnings per ZOp 
share amounted to 8.68p 
(6-45P). 


Northumbrian Water Group Pic 
Interim Statement - 1989-90 


Chairman’s Statement . 

The interim period covered by the results announced today is prior to the 
privatisation of the Company and before a new-capital structure was 
implemented. Profits presented here are therefore unrepresentative of the new 
status of the Company. r. 

The results for .the six months to 30 September 1989 are nonetheless 
consistent with the results taken into account when making the foil year forecast 
in the Prospectus. The Directors' confirm that the Company is confident in its 
ability to meet that profit forecast. 

As indicated in the Offer for Sale, no interim dividend is payable, but based 
on forecast profits for the year the Directors expect, in the absence of unforeseen 
circ umst an c es, to recommend a single dividend of 10.69p per Ordinary Shme, 
payable in October 1990. 
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by end of March' 

By Chartes (^adbeator, industrial Editor 


GBC and Siemens aim to agree 
by the end of March how they' 
will divide op Plessey, the Brit- 
ish defence contractor they 
took over last year. 

The management teams dis- 
cassing bow to divide the Fles- 
sey businesses have been hold' 
ing intensive meetings In 
London and Munich since the 
£2bn takeover last September. 

They have set a deadline of 
ten weeks' time to decide 
which businesses to sell, how 
the proceeds should be. shared, 
and how the rest should be 
managed. Siemens does not 
want to Jointly manage any erf 
the businesses, but wants 
majority control, according to 
a participant in the taller 

However, he said the talk* - 
doe to resume in Munich next 
week - were being «Murtert 
“in a spirit of good humour 
and co-operation.” 

The broad lines of how Fles- 
sey will be divided were agreed 
prior to the bid. Siemens will 
take Plessey’s radar and com- 
munications divisions, while 
GEC will control its avionics 
and maritime businesses. The 
remainder inrhiripR j rangp of 
defence and civil, businesses. 

The division , of Plessey win 
confirm Siemens’ increasingly 


central role to European high 
.technology, industries, follow- 
ing Wednesday's announce- 
ment that it is faking a major- 
ity stake in Niatorf; the West 
German - computer manufac- 
turer. That . move” . wiH make 
Siemens the -largest -European 
computer group, while the 
Plessey acquisition will con- 
firm its position as the world's 
third largest telecommunica- 
tions manufacturer, well posi- 
tioned to take -advantage of 
expanding opportunities in 
Eastern Europe. 

•" The deal should also give 
Siemens a significant foothold 
in the UK defence, electronics 
industry. - 
The impending- division; of 
Plessey will fuel fears among 
trade' unions of further Job 
losses in the defence industry 
in the wake of recent redun- 
dancies at Ferranti Interna- 
tional, which has been' hit by 
an alleged £215m fraud. . - 
It is understood that GEC 
will only be drawn back- into a 
possible bid for part of Ferranti 
if Thomson, the t French 
defence and consamer elec- 
tronics group, launches a bid. 
Ferranti will today issue its 
interim results, . which; are 
expected to show a small loss. 


PWS recovers after 
acquisition disasters 


By Patrick Cockbum 

PWS HOLDINGS, the Lloyd’s 
reinsurance broker, looks to be 
making a successful recovery' 
from the disasters of 1988. with 
pre-tax profits up marginally - 
from £ 1.53m to £L62m for the 
year ending September SO. . . 

The profit figures are less 
important than the evidence 
that PWS has weathered the 
expensive damage sustained 
through its takeover of . Glen - 
Nyan & Associates, the Calif-' 
omia insurance broker, with- 
out injuring its core reinsur- 
ance business. 

Interest on debts run up dur- 
ing the company’s expulsion 
drive was £L4m but Mr Mal- 
colm Pearson, chairman and 
Hhtef executive, said long tenn 
debt was down from £9j54m-aL, 
the end of. 1888 to £&ntpday._ 
Gross earnings ros^ fropi 
£l&3m to £17.98m. - 

Earnings per share were up. 
from 3.7p to 6.4p. The final div- 


idend is L5p and makes Z5p 
for the year, against 3.5p last, 
time - paid before GNA and 
other problems had become 
starkly apparent.. 

Mr Pearson said an divisions 
were trading profitably 
although “the general picture 
in the. international insurance 
market remains one of over-ca- 
pacity, with consequently 
depressed rating structures 
and intense competition.” 

When, and if, the insurance 
cycle turns up, the company 
was wen positioned to expand 
its interests in North America 
and was looking for new teams 
of brokers in niche sectors. 

/ In case that . should re- 
awaken too many -recent and 

impluiwapt wifp u y l y M r 

son added reassuringly: ,;TThis . 
ifoes not mean that, ve.sball he 
xetuming ih any way.'fq the . 
disastrous ac sq uiri jjpp policy of 
1986-88." 
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World Capital Growth Fund 
: . (SiCAV) ; 

Registered OfBceilObmdevarcLRoasevdt, 

Boile Posiale 408, L-2014 Lnxembouig. 

RC. Luxembourg B23 040 

NOTICE OF ANNUAL GENERAL MEETING OF 
SHAREHOLDERS 

The Annual General Meeting of Sbarehcfdws'of Wtortd Capital Grawth Fund 
win be hekT at its registered office at 10. boulevard- Roosevelt, Luxembourg, 
at 11 are. on 30tn January 1990, for the purpose of considering and voting 
upon the foDowtng matters. • - •• - 

Agenda 

1. Tb accept the Directors' and Auditors' reports and to approve the financial 
statements tor the year ended SOtn Septembec 1988. 

2. 1b declare a dvicfend tortbe year ended 30th September; 1989, of USS0. 10 
per share as recommended by the Board, end to fix its date of payment 

a Tb discharge the Directors tram their raspORsbAUes for afl aofione taken 
within their mandat e during the year ended 30th September. 1988. 

4, (a) Tb ratify the co-option of Jute M. afishitawa as a Director. 

(b) To re-elect the Dkedocs holding office at present ... 

5. Tb decide on any ottw b u sin es s which may property com e before foe 
Meeting. 

Voting 

Rmdubonc may ba passed wflhod a quorum, by a simple jnferityaHhe votes cast 
thereon at tho Moofang. 

Voting Arrangements 

Shareholders who cannot attend foe Meeting in person are invited to send a 
duly axnpieiad and signed proxy (arm to the registered office of foe Fund to 
arrive not later than 23rd January, 1990. Proxy forms v«B be sent to registered 
shareholders with a copy of this Notice and can also be obtained ham foe 
registered office. 


I2lh January 199D 


.The Board-of Directors 
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Kingfis her 

attacked on 


closures 

By Maggie Urry . 

ANOTHER . ROUND In the 
£5 68m ' retail bid battle 
between Kingfisher and its 
target Dixons was fought yes- 
terday as Dixons raised the 
question of why Kingfisher 
had acquired Laskys, another 
electrical retell chain, In Octo- 
ber last year and was now 
closing most of the Laskys 
shops. - ' .. > ’ 

In the stockmarket, Dixons 
shares foil 4p to close at 134p 
as traders hedged their bets on 
a possible Monopolies and 
Mergers ContTnfwrton reference 
-‘the decision whether to 
refer the bid is expected next 
week. Kingfisher, shares fell ip 
to S02p. 

Dixons, the. leading electri- 
cal retailer in the UK, ques- 
tioned why after taking over 
Laskys, Kingfisher converted 
most of the 58 stores to King- 
fisher’s Comet electrical shops 
- at a cost of about £lm - 
only to dose them now. 

Mr. John riw*, managing 
director of Dixons Stores 
Group, said the episode sug- 
gests Kingfisher’s strategy had 
“less to do with retailing and 
more to do with short-term 
accounting benefits”. Dixons 
asked whether closure was 
what Kin gfisher meant by “its 
outstanding record in turning 
round retail businesses that 
have lost their way.” 

Mr Archie Norman, King- 
fisher finance director, said 
that having paid £8.9m for 
Laskys, which has a book 
value, erf over £llm, it made 
sense, to convert them to 
Comet stores in time for the 
vital Christmas trading period, 
so that they could benefit from 
Comet's advertising campaign 
and ranges of goods. 

Mr Norman said the group 
would end up with around a 
dozen good Comet sites, per- 
haps 9 or 10 sites for King- 
fisher’s Superdrug drugstore 
chain, other sites which could 
be used within the group, and 
some sites which could be 
gold. This would recover most 
of the book value of Laskys, he 
said. 

New products 
push Multitone 
back into black 

By Robert -Choto - . 

Multitone Electronics, the . 
radio paging manufacturer, 
has announced its first interim 
profit since 1985 as a result of 
product development and file 
establishment of new distribu- 
tion arrangements. 

The pre-tax outcome of 
£73,000 for the six months to 
October 31, compared to losses 
of £286,000 for the six months 
to end-September 1988. At the 
operating level profits were 
£L75m (£935,000). 

Mr Ian Kartell, chairman, 
said that he expected the oper- 
ating profit margin for the sec- 
ond half to be roughly compa- 
rable to the 17 per cent 
achieved so for. 

The tax charge doubled after 
a strong performance from the 
West German subsidiary, leav- 
ing foe group with a loss after 
tax of £60,000 on turnover of 
£10.1m (£9Jhn). Hie loss per 
share was 0-4p (5L3p). 

The pre-tax rise came 
despite an exceptional item of 
£520,000 for the costs of a 
largely complete UK rational- 
isation programme and a 
£135,000 rise in net interest. 

Net borrowings fell from 
£S.0m to £4.3m. Monthly inter- 
est charges have come down 
relative to the immediately 
preceding six months and are 
expected to decline further in 
the current half-year. 

Nobo slips to £l-2m 

Materials costs and the 
integration of Velos depressed 
profits at Nobo Group in the 
six months to October 31 
despite a 38 per cent rise in 
sales from £9.05m to £12.47m. 

The taxable result fell from 
£1.64m to £1.18m. The share 
mice fell 41 p to 159o. 

Directors of the office equip- 
ment manufacturer also said 
that short-term costs had 
increased. To cut future costs 
some £40,000 had been 
invested in computer systems. 

A stronger performance is 
expected In the second half. 

The interim dividend is 
2.42p (2.2p). Earnings per 
share were 7.26p (10.4p). Inter- 
est and similar charges rose to 
£315,000 (£94,000). 
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Alan Harper 

The TSB Group's 1989 result was “not satisfactory”, Sir Nicholas Goodison, chairman, said at the 
press conference yesterday announcing a sharp drop in profits. “Shareholders have every right to 
expect better results in future. The board and the management of every company within the Group 
are committed to fulfilling those expectations and incraaging earnings per share.” 


Shandwick finance director 
resigns after 18 months 


By Alice Rawsthom 

SHANDWICK, the 
international public relations 
group, lost its second finance 
director in three years when 
Mr David Slobom resigned yes- 
terday. 

Mr Slobom, appointed by 
Shandwick in June 1988 from 
BAT Industries, has resigned 
“with immediate effect” to find 
a new po6t Mr Peter Gummer, 
chairman and chief exeCU.ti.Ve, 

said Mr Slobom had been 
appointed to overhaul Shand- 
wick’s financial systems and 
that job was now completed. 

Shandwick has appointed Mr 
dive Ward, a partner of Ernst 
& Young accountancy group, 
as director of corporate 
finance. He has worked with 
Shandwick - Ernst & Young 
is its auditor — its flota- 
tion four years ago, and, with 


the group’s financial control- 
ler, will fill Mr Slobom 's role. 

Senior management has also 
been reshuffled. Mr Anthony 
Stoddard, a director since 1986, 
has become group managing 
director. He will take over 
responsibility for day-to-day 
management from Mr Gum- 
mer, who will continue as 
chairman and chief executive 
but concentrate on strategy. 

Shandwick, which recently 
announced profits of £14.8m on 
turnover of £126. Im for the 
year to July 3L has grown rap- 
idly by acquisition. Last sum- 
mer it made two acquisitions 
in London and New York. 

At the same time Mr Gum- 
mer reduced his stake from 12 
to 9 per cent, selling 2.3m 
shares, to raise £3m. Shand- 
wick fell 2p to I43p yesterday. 


Lep to pay 
£15m for rest of 
Profit Systems 

By Clare Pearson 

Lep Group, the broadly-based 
services company, plans to buy 
the balance of the shares in 
Profit Systems, its US separate- 
ly-quoted freight forwarding 
arm, for about $25m (£l5m). 

Lep, which through an affili- 
ate currently owns 60.25 per 
cent of the shares, said it had 
reached agreement to buy a 
further 10.5 per cent from 
directors and intended to buy 
the rest of the NASDAQ-quoted 
company at 812 per share. 

Mr Harvey Pittluck, Profit 
Systems’ chairman, is to resign 
with a payment of $l.5m. 

International freight for- 
warding is Lep's iargest divi- 
sion. On announcing interim 
profits of £9.55m in October, it 
said that activity had suffered 
competitive pricing in the US. 


Saudis criticise 
Hartwell ‘history of 
under performance’ 


By John Thornhill 

JAMEEL Group, the Saudi 
Arabian trading company, yes- 
terday sent out its offer docu- 
ment for Hartwell strongly 
criticising the management 
and financial record of the 
Oxford-based motor and prop- 
erty group. 

Mr Rupert Carington, chair- 
man of the Oakhlll subsidiary 
through which the £151 ,3m 
offer is being made, wrote: 
“Hartwell has a history of 
under performance and its 
prospects are bleak under the 
current management. I 
strongly urge Hartwell share- 
holders to accept our generous 
cash offers.” 

Hie main thrust of Jameel’s 
criticism was directed against 
two recent acquisitions and 
Hartwell’s earnings per share 
performance over the past five 
years. 

The Saudi Arabian group 
claimed that at a time of foil- 
ing margins and expensive bor- 
rowing, Hartwell had paid too 
much when it bought the 
Charles Clark Group and the 
Ford & Slater Group dealer- 
ships last May for £30.2m. 

It also pointed out that Har- 
twell’s compound annual 
growth in earnings per share 


between 1985 and 1989 had 
been just over 1 per cent after 
adjusting for inflation. 

The Jameel Group, which 
owns the Toyota distribution 
rights for Saudi Arabia and has 
an extensive international 
property portfolio, said it could 
bring its expertise to 
bear on developing Hartwell's 
business. 

In response. Mr Peter Hug- 
gins, Hartwell's chairman, 
said: “The Jameel Group 
grossly fails to recognise the 
true value of Hartwell and this 
is an attempt to buy the com- 
pany on the cheap." 

Hartwell’s shares yesterday 
closed at I4lp, down lp, com- 
pared with Jameel’s offer 
worth 136p per share. 

Bear Brand wins LI 

The recommended all-paper 
offer by Bear Brand, the 
hosiery group, for Leisure 
Investments has been accepted 
by holders representing 57 per 
cent of LTs ordinary shares. 

It has been declared wholly 
unconditional. 


DIVIDENDS ANNOUNCED 



Current 

payment 

Date of 
payment 

Corres - 
ponding 
dividend 

Tolal 

for 

year 

Total 

last 

year 

Dally Mall & Gan 

-fin 

75 

- 

51 

100 

73 

Dawhurst 

-An 

1.5 

Apr 2 

1.16 

22 

1.74 

Jones Stroud . — 

.ini 

3 

Apr 6 

2.5 

- 

7.5 

Neotronlca Tech fin 

1.2 

Feb 28 

1.2 

1.8 

1.8 

Nobo . . ..... 

.int 

2.42 

Mar 9 

2.2 

- 

8.6 

PWS .. . 

-fin 

1.5 

- 

nil 

2.5 

3.5 

TSB _ . . 

-fin 

2-95t 

Apr 2 

2.66 

5.8 

5.24 

Zetters — 

.Int 

1.75 

Feb 28 

1.5 

- 

6 


Dividends shown pence per share net except where otherwise staled. 
‘Equivalent alter allowing for scrip Issue. tOn capital increased by 
rights and/or acquisition issues. §USM stock. §§Unquoted stock. 4Third 
market 





Interim results as expected 

Announcing the figures, the Chairman, Keith Court said: 

“I am pleased to announce our interim results for the six months 
ended 30 September 1989 after our very successful flotation. 

The results set out are consistent with figures in the prospectus. 

They show a pre-tax profit of £ 1 7.8m and support our forecast pre-tax 
profit of not less than £44.5m for the full year (equivalent to £82.0m on 
a pro forma basis). 

The Directors expect to recommend a single dividend of tl.62p 
(net) per Ordinary Share payable in October, as in the prospectus. 

The strengthened Board and senior management are committed to 
adding value for shareholders, customers and employees. A corporate 
Personal Equity Plan has been established for South West Water share- 
holders and the strong demand for our shares is very encouraging. 

We are well placed to take advantage of the opportunities to develop 
our core and non-core businesses." 


RESULTS FOR THE SIX MONTHS 
ENDED 30 SEPTEMBER 1989 


Six months ended 
30 September 1989 
(unaudited 1 


Notes £m 

TURNOVER 

61.2 

OPERATING PROFIT .... 

249 

Ocher income 

0.1 

Net interest payable 

(7-21 

PROFIT ON ORDINARY 
ACTIVITIES BEFORE AND 
AFTER TAXATION 

4.. 17.8 

Extraordinary items 

3.. (1.5) 

PROFIT ATTRIBUTABLE 
TO SHAREHOLDERS 

16.3 


Notts 

I) BASIS OF PREPARATION 

The kicarim accounts. wNeh ant unaudited, for the ifx months 
ended 30 September 198V for South Wot Water have been 
prepared on the basis of the accounting policies set out In the 
prospectus dated 22 November 1989 containing Listing Particu- 
lars of South West Water Pie and art consistent with the 
accounting policies adopted lor the year ended 31 March 1989. 

Recite for the six months ended 30 September 1988 have 
not been presented. The Directors believe that comparison 
with this prior period would not be meaningful In view of 
changes during the current year in capital structure and regula- 
tion wd in the level of infrastructure renewals expenditure and 
ether costs aBoeated with the Company's new status as a Pie. 

The financial information contained In this interim state- 
ment does not amount to fufl accounts within the meaning of 
Section 254 of the Companies Act 1985. 


2) PRO FORMA EARNINGS FOR THE PERIOD 
Rro forma profit an ordinary activities 

after taxation £40.2 million 

Pro forma earnings per Ordinary Share 32 9p 

Pro forma earnings per Ordinary Share have been calculated 
by dividing pro forma profit on ordinary activities after taxation 
by 122.2 million Ordinary Shares in issue since 20 November 
1989. Pro forma profit on ordinary activities after taxation has 
been calculated by making an adjustment to inrerest or £2b.2 
million as If tho new capital structure had boon in place since 
1 April 1989 and by Including the pro forma taxation charge 
(ACT) of £38 million (note 4). 

Actual earnings per Ordinary Share have no: been pre- 
sented. The number of shares, in issue durmg die ux months 
ended 30 September 1989 and the aertnl profits for that period 
are not conside re d to be representative of the group's positran 
following Implementation of the new capital structure. 


3) EXTRAORDINARY ITEMS 

Extraordinary items comprise privatisation and restructuring 
COSO. 

4} TAXATION 

Prior to vesting In September 1989. South West Water Author- 
ity was exempt from UK income, corporation and capita! gams 
tax on all income and chargeable gains. Until such tine as a 
liability to mainstream corporation ta* or deferred tax arises, it 
is expected that the only UK ax charge to the profit and loss 
account will be the writing off of irrecoverable advance 
corporation tax. 

In computing pro forma earnings, the pro forma taxation 
charge has been derived by applying the estimated effective rate 
of tax as a proportion of profits for the year ending 3 1 Marcn 
1990 (based on the pro forma forecast contained A the pros- 
pectus} to the interim results. 


South Wear Water Pic. Peninsula House. Rydon Lane. Exeter EX2 7HR. 
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NOTICE OF REDEMPTION 

HMC MORTGAGE NOTES 3 PIG 

Class A Mortgage Backed Floating Rate Notes 
Due July 2015 

NOTICE IS HEREBY GIVEN to the holders of the Class A Mortgage Backed floating Bate 
Note? Due- July 2015 I the 'Claw* A Notes") of HMC Mortgage Notes 3 PLC (the “Issuer ) 
that, pursuant to the Trust Deed dated 12th July. 1988 ( the “Trust Deed” I. between the 
Issuer and The Law Debenture Trust Corporation p.l.c. as Trustee, and the Agency Agreement 
dated 12th Julv. 1988 (the "Agency Agreement"), between the Issuer and Morgan Guaranty 
Trust Companv'ofNew York I the "Principal Paying Agent" land others, the Issuer has determined 
that in accordance with the Redemption provisions set out (n the Terms and Conditions of the 
Class A Notes, Available Funds as defined In the Terms and Conditions in the amount of 
£18.000 000 will be utilized on 12th Januarv, 1990 (the “Redemption Date"l to redeem a like 
amount of Class A Notes. The Class A Notes selected bv drawing in lots of £100,000 for 
redemption on the Redemption Dare at a redemption price i the “Redemption Price ) equal to 
their principal amount, together with accrued Interest thereon are as follows: 

OUTSTANDING CLASS A NOTES OF £100,000 EACH BEARING 
THE DISTINCTIVE SERIAL NUMBERS SET OUT BELOW 
Rearer Note* 


4! 

45 

48 

50 

53 

60 

62 

63 

74 

78 

81 

89 


9il 

95 

97 

105 

110 

112 

114 

124 

129 

135 

137 

142 


160 

170 

173 

197 

200 

205 

207 

218 

225 

230 

232 

253 


257 

263 

268 

274 

280 

283 

269 

299 

350 

355 

3H0 

398 


404 

410 

414 

429 

432 

440 

444 

495 

498 

500 

502 

510 


an Guaranty Trust Company 
or New York 


Paying Afp-nts. which are a? follows: 

Morgan 
or Ne 

PO Box 161 

1 Angel Court 
London EC2R 7AE 

Banque Internationale 
a Luxembourg S.A. 

2 Boulevard Royal 
L-2953 
Luxembourg 


512 

571 

626 

681 

709- 

777 

803 

1052 

1199 

1302 

530 

S75 

630 

684 

710 

780 

865 

1054 

1201 

1304 

533 

578 

632 

686 

750 

781 

875 

1060 

1210 

1363 

538 

580 

634 

689 

758 

783 

879 

1067 

1217 

1365 

S45 

591 

639 

691 

759 

784 

974 

1075 

1265 

1367 

550 

595 

640 

694 

760 

786 

976 

1098 

1271 

1372 

553 

596 

642 

695 

763 

788 

980 

MOO 

1272 

1378 

557 

599 

643 

698 

765 

791 

992 

nos 

1281 

1380 

555 

607 

650 

700 

769 

793 

1015 

1137 

1283 

1381 

561 

611 

670 

704 

770 

798 

1021 

1(47 

1291 

(384 

564 

613 

673 

706 

772 

799 

1030 

1177 

1299 

1387 

567 

619 

675 

707 

775 

802 

1033 

1182 

1300 

1389 

surrendered 

for redemption at the specified office of any of the 


Morgan Guaranty Trust Company 
of New York 
Avenue des Arts 35 
B- 1040 Brussels, Belgium 

Morgan Guaranty Trust Company 
ofNew York 
30 West Broadway- 
New York. New York 10015 
Attn: Corporate Trust Operations 


In respect of Bearer Class A Notes, the Redemption Price will be paid upon presentation and 
surrender, on or after the Redemption Date, of such Notes to^lber with all unmatured coupons 
and talons appertaining thereto. Such payment will be made (i) In sterling at the specified office 
of the Paying Agent in London or (it I at any specified office of any Paying Agent listed above 
by sterling cheque drawn on, or at the option of the holder by transfer to a sterling account 
maintained bv the pavee with, a Town Clearing branch of a bank in London. On or alter the 
Redemption Date interest shall cease to accrue on the Class A Notes which are the subject 
of This Notice of Redemption. 

HMC MORTGAGE NOTES 3 PLC 

Byr MORGAN GUARANTY TRUST COMPANY 
OF new YORK, ss Principal Paying Agent 

Dated; January 12, 1990 


NOTICE 

Withholding of 20% of gross redemption proceeds of any payment made within the United 
States is required bv the Interest and Dividend Tax Compliance Act of 1983 unless the paying 
age ncy has the correct taxpayer identification number (social security or employer identification 
number) or exemption certificate of the Payee. Please furnish a properly completed Form W-9 
or exemption certificate or equivalent if presenting your Class A Notes to the paying agency's 
New York Office. 


New Issues 


January 11, 1990 


Federal 

Farm Credit Banks 
Consolidated 
Systemwide Bonds 


8.125% $335,000,000 

CUSIP NO. 313311 XY 3 DUE JANUARY 20. 1993 

8.30% $300,000,000 

CUSIP NO. 313311 XZO DUE JANUARY 20, 1995 

Interest on the above issues payable July 20, 1990, and 
semi annually thereafter 


Dated January 22, 1990 


Price 100% 


The Bonds are the joint and several obligations of 
the Banks of the Farm Credit System and are issued under the 
authority of the Farm Credit Act of 1971. The Bonds are not obligations 
of and are not guaranteed by the United States Government. 


Bonds are Available in Book-Entry Form Only. 

Federal Farm Credit Banks 
Funding Corporation 

90 William Street. New York. N.Y. 1 0038 7f« Farm Craw Sysiem 

(212)908-9400 da ar 

This announcement appears as a matter ol record only. 



GLOBAL GOVERNMENT PLUS 
FUND LIMITED 

International Depositary Receipts 
representing 100 Common Shares 

On 28th December, 1989 Global Government Plus 
Fund Limited announced that the net asset value of 
the Fund per common share as at 19th December. 
1989 was US $7.0565. 

Accordingly, Global will pay, in addition to the 
regular dividend of US $ 0.035 per share, US $ 
7,0565 for each common share validly tendered 
pursuant to the offer made by Global on 6th 
November, 1989 to purchase up to 25% of its issued 
and outstanding common shares. 

The purchase price represents a revised confirmation 
of the Fund's net asset value as at 19th December, 
1989. Payment of the purchase price shall be made in 
accordance with the terms and subject to the 
conditions of the offer. 

MORGAN GUARANTY TRUST 
COMPANY OF NEW YORK 

.‘BRUSSELS OFFICE, AS DEPOSITARY 


UK COMPANY NEWS 


Andrew Hill and Clare Pearson report on the interim results of four water companies 


Southern tops £24m 
and monitoring 
levels carefully 


SOUTHERN WATER yesterday 
warned that its water 
resources were lower than 
usual for the time of year, fol- 
lowing last summer's drought. 

Mr WHHam Courtney, chair- 
man, said higher than average 
December rainfall had helped 
relieve the situation, but the 
group was still monitoring 
water levels carefully. 

The company, one of the 10 
newly-privatised water and 
sewage businesses, announced 
pre-tax profits of £2-L4m for the 
six months to September 30. 

Ur Courtney said the group 
was confident of meeting its 
forecast, contained hi the offer 
prospectus, of at least £57m in 
pre-tax profits for the foil year. 
That would enable it to pay the 
forecast final dividend of 
10.02p. 


Southern said it was cooper- 
ating with the surprise- 
announcement of a Monopolies' - 
and Mergers Commission 
investigation into last Febru- 
ary's purchase of a stake in 
Mid-Sussex Water Company, 
cme of three statutory compa- 
nies in the region now con- 
trolled by SAUR, the water 
supply subsidiary of French: 
construction group Bottygues.,; 

It also confirmed that a Joint, 
venture with SAUR - Stalwart ■„ 
Environmental Services - had 
begun tendering for local . 
authority refuse collection and - 
cleansing contracts. 

The company’s turnover was 
£112m in the six-month period, 
which precedes privatisation. 
Had the industry’s capital 
restructuring taken place at 
the beginning of the period 



Y orkshire relying 
on river supplies 


W tffiflTtT Courtney: December 
rainfall had helped 

Southern would have made 
profits of £3&3m after tax, and 
reported earnings of 23.4p pec 
6bar& The partly-paid 
fell lp to 158p. 


LAST: SUMMER’S, drought 
continues to make itself felt a t 
Yorkshire, the newly-priva- 
tised water company, which 
yesterday said 'it would carry 
on. pimping . treated river 
water through the system 
for tiie -rest o£ the financial 
year. . .j ■ - 

The measure, a precaution 
against another dry summer, 
has already been., fully pro- 
vided for and .will have no 
effect on Yorkshire’^ pre-tax 
its for the year to end- 
ch 1990. forecast at not 
less than £§4m. 

Mr Clive Stones, financial 
controller, said yesterday the 
company was confident of 
meeting this target 
■' ffi< comment came as York- 
shire announced pre-tax prof- 
its of £l7.4m.for the half-year 
to end-September, on turnover - 
of £I77.4nu There was a £5-3m 
extraordinary item. for. pri- 
vatisation and restructuring 
costs. 


The company said it was on 
target to meet its final divi- 
dend forecast of 10J!8p net per 
share. the new capi- 

tal siructure bad been in place 
from April I» Yorkshire would 
have made post-tax profits of 
£45.7m and warnings per share 
of 2&3p. 

Yorkshire was the only 
water company to alter its 
profits forecast in the short 
gap between the publication of 
the pathfinder and final pro- 
spectus last November. An 
outbreak of ram, ending the 
drought, caused it to add £2m 
to the original £52m figure. 

Most of the company's water 
is chann elled through the 
Grid, an extensive system 
built up 1974 In order to 
transport water from rivers in 
tiie rural north of the area to 
the industrial conurbations in 
the south. 

Yorkshire’s partly-paid, 
shares rose. 3p to T6Sp yester- 
day. 


Northumbrian confident at £3.8m 


NORTHUMBRIAN Water 
Group - star performer in 
early water share «fea Ting s — 
said yesterday that it was 
confident of meeting foil-year 
forecast pre-tax profits of 
£5.5m, contained in its offer 
prospectus. 

The shares were mng times 
subscribed in the privatisation, 
making them easily the mng* 
popular of the 10 groups 
floated before Christmas. 

Since then the partly-paid 
shares have risnn as high as 
182p against the ntfor price of 
lOOp. 

Yesterday, when Northum- 


brian announced interim prof- 
its of £3. 8m before tax, the 
shares were unchanged at 
177p, higher than any other 
water shares. 

Mr David Cranston, the 
finance director, said yester- 
day: “We are very buoyed up 
about it: we are proud about 
the share price and the fact 
that the shares are owned by 
such a wide range of retail 
investors." 

He said the interim profits, 
which cover the period before 
privatisation, indicated that 
Northumbrian, smallest of 
the 10 water companies, would 


be able to pay a single divi- 
dend of 10.69p at the end of the 
year,, as. indicated in tfie 
prospectus. 

Turnover for the less repre- 
sentative first half was £78. lm. 
On a pro forma basis, which 
adjusts interest charges as 
though the new capital struc- 
ture was already in place, the 
group would have made profits 
of £34J2m after tax and earn- 
ings per share would have 
been 5&2p. 

There was an extraordinary 
charge of £2.5m relating to: 
privatisation and. restruc- 
turing. : 


South West says forecast 
dividend is assured 


Zetters recovers to £0.36m as 
coupon innovations lift turnover 


By Andrew Boiger 

ZETTERS GROUP yesterday 
reported a recovery in its prof- 
its, which were slashed by the 
postal strike in September 
1988. 

The football pools company 
made pre-tax pr ofits of £363,735 
in the six months to September 
30, compared with £11^514 in 


the corresponding period of the 
previous year. Turnover rose 
to £12m (£10 An) and earnings 
per share tripled to 3.3p. The 
interim dividend is L75p (L5p). 

Mr Terry Yardley, financial 
director, said innovations 
introduced to coupons in 
August - giving a bonus for 


high-scoring score draws,, 
increasing dividends and 
allowing payment by credit 
card - had increased turnover. 

Turnover in competitioiK 
and marketing — mainly run- 
ning the Lotto competition for 
News International - dropped, 
to £966312 (£9BL59iX 


SOUTH WEST, where the 
Government used a high yield 
as theater-company's biggest 
selling point at flotation last 
autumn, assured shareholders 
yesterday that was no threat of 
dividend payments for the cur- 
rent-year coming out at below 
• forecast levels. 

At the gama time, the com- 
pany unveiled pre-tax profits 
for the half-year to end-Septem- 
ber of £17.8m, which it said 
“supported" its forecast pre-tax 
profits of not' Jess than. £4L5m 
in the foil-year. 

The directors said they con- 
tinued to expect to reco mmend 
a single dividend of 11.62p. as 
in the prospectus^ 

The interim pre-tax profit 
was scored on turnover of 
£f>1.2m. There were £l-5m- 
worth of privatisation and 
restructuring coGts. Assuming 
the new capital structure had. 
been in. place since Ap ril i. 
South Wed: would have made 
post-tax profits of £40J2m and 
earnings per share of 323p. 

Commenting on- South 
West’s first few weeks as a 
quoted company, Mr Roger 


Fumiss, head of corporate 
affai rs, said he believed 
employees were becoming 
more and more aware that 
they were new in a customer 
service industry whose perfor- 
mance was now firmly in a 
-wider audience's eye. 

A display showing move- 
ments- in the company’s share 
price in the foyer of its Exeter 
headquarters attracted con- 
stant interest from workers, 
many of whom were sharehold- 
er, he said. 

South West, earlier seen as 
one of the hardest companies 
to sell because of past bad 
press and concerns about the 
lack of experience in working 
together of its management 
team, has seen its shares touch 
a premium of 8lp to the lOOp 
partly-paid price since flota- 
tion. Yesterday the shares 
closed 4%p higher at I75p. 

Mr Fumiss said South West, 
in a strongly cash positive 
position at the moment, would 
not be borrowing funds in the 
sterling bond market unless it 
saw an o pp or tu nity to obtain 
fine terms. 


NEWS DIGEST 


Jones Stroud 
issues profits 
warning 

JONES STROUD was hit in the 
first half by the closure and 
resiting of c e r tain subsidiaries 
and reduced orders in 
the consumable durable indus- 
try. 

And with trading becoming 
more difficult the profit for the 
foil year would not reach the 
£7.1m of 1988-89 warned Mr 
Philip Jones, ch airman . 

The six months to September 
30 saw the group, a maker of 
accessories and materials for 
the textile and ^ tytrirai indus- 
tries, lift turnover from 
£28. 67m to £30.32m. Pre-tax 
profit, however, fell from 
£3. 68m to £3.46m. 

That led to earnings reduced 
to 11.58p (12.44p). But the 
interim dividend is raised to 3p 
(2.5p) and Mr Jones forecast 
the final would be held at 5p. 

European Leisure 
£6.9m French buy 

European Leisure has acquired 
Le Palace, a discotheque, and 
Sweet World Cafe, a theme res- 
taurant and bar. both located 
in the centre of Paris. Aggre- 
gate consideration of FFr64m 
(£6-9m) cash included a FFrfim 




SPONSORED SECURITIES 
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Company 

Price 

Change 
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0 
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5«wWes delgnatad (SO and <USM} are dealt In adject to tta rats and mptalon of The 
ISE. Other securities UaeJ above « dealt Id ubfea to the rules of ISA 
These sauntles are dealt Id sirloty on a rnauftad t qrgaJB Aetthfr Granule A Co. 

um.ied Otr Cram llle Davies Urn tied an market raker? in these securities 
• The* securities are dealt dd a restricted basis. Further details available 


Granville &. Co. limited 
77 Manvell Street. London El 8AF 
Telephone 01-488 1212 
Member of TSA 


Granville Davies Limited 
77 Mansell Street, Lotion El SAP 
Telephone 01-488 1212 
Member of The ISE fit TSA 


(£645,000) loan. , 

Le Palace is one of France's 
best known discotheques cater- 
ing for up to 3,000 people 
nightly. It is dosed at present, 
but it will be relaunched in the 
spring following a FFr2m refur- 
bishment It also incorporates 
a high quality restaurant with 
200 covers which Is trans- 
formed into an exclusive night- 
club on four nights a week. 
Sweet World. Cafe caters for up 
to 400 people, is situated dose 
to Le Palace and is a major 
“feeder restaurant”. 


11% advance at 
Sheafbank Property 

Sheafbank Property Trust 
returned profits of £482362 for 
the six months to end-Septemr 
ber, an 11 per cent improve- 
ment over last time’s E434JL75. 

Earnings amounted to JL97p 
(l.87p) and the interim divi- 
dend is 0 Jp (same). The direc- 
tors said the company 
remained financially strong 
with a solid capital base and 
low gearing. 

Commercial Union 
life business up 

Commercial Union Assurance 
has reported a 34 per cent rise 
in worldwide new life and pen- 
sions premiums to £500.5m in 
1989. New life and pensions 
annual premiums amounted to 
£122£m (£10L8m). Single pre- 
miums totalled £377.?m 
(£268. lm). 

Torex: higher in first 
foil year on USM 

In its first frill year on the 
USM, Torex Hire, the Torquay- 
based tools and catering equip-, 
ment manufacturer, increased 
taxable profits by 25 per cent 
to £807,000. 

The advance from £725,000 
was achieved os turnover up 
30 per cent at £439m (£3-52m). 

The recommended final divi- 
dend of l.Bp raises the total for 
the year to 2.4p (0.04p) from 
earnings per share of 6.42p 
<&0SpL 

Sidney Banks 
improves to £1.23m 

Profits of Sidney C Banks, the 
grain and agricultural mer- 
chant, rose from a depressed 
£i.o$m to £L23m pre-tax for the 
half year ended October 31. 
Turnover expanded from 
£6l.63m to £74X5m. 

Earnings emerged at ll.6p 
(I0.6p) and the interim divi- 
dend is being lifted to 2.5p 
(2.125p). The directors said 
they were confident that the 
trend of reduced profits during 
the last two years had been 

halted. 





Water Vic 
Report 

jar the six months ending 30 September 1989 

CHAHUHATTS STATEMENT 

financial Performance 

During the first six months of 1989/90, the company continued to make satisfactory 
jess on aH fronts as we prepared for privatisation. This is reflected in the interim financial 
its shown below, which have been prepared on a basis which is consistent with the 
profit forecast for toe year as a whole shown in the prospectus. Profit before taxation for 
die period was £17.4 million, after charging interest of £30.7 million. 

Operational Conditions 

Last su mm e r was one of the driest for oyer two hundred years .and reservoir stocks 
were seriously depleted in-many areas. -Even so. we have maintained supplies to our customers, 
using our Yorkshire Grid to the fiifl by pumping large volumes of treated river water through 
the system. Our staff have worked hard mid effectively to maintain satisfactory supplies 
in difficult circu m sta n ces and the Board wishes’ to record its thanks to them all. 

The recent high rainfall in Yorkshire has increased reservoir stocks to more acceptable 
leve ls. However, we expect to continue pumping treated river water through the Grid 
system during the second half year so that we can be confident of supplying our customers 
during 1990. The costs of these exceptional drought conditions were fully reflected in the 
prospectus profit forecast. 

ftoon Prospects 

The resuks fbrtfae second half year will reflect a substantial reduction in interest charges 
as a result ofthe capital restructuring of die company described in the prospectus. The Board 
is conffdmt that we are on target to achieve the prospectus profit forecast on ordinary 
suavities before taxation of not less than £54 million for- the full year. Although there is 
to be no interim dividend this ycai^.1 can also confirm, as we said in the prospectus, that 
the Hoard e xp ect s to be able to recommend a arul .f m oo 


v ~ — j : — « w C m me prospectus, tnai 

the Board expects to be able to rettonunend a single and final dividend of 10J28 d net 
ordinary share (net of tax). r r 

The Board is very pleased at the initial success ofthe flotation and we would like to 
. thank shareholders for such an enthusiastic response to the share offer: The 

start ofthe 1990s is also the start of anewera for Yorkshire Water and we are all looking 

™ - efficient 


■ lorwara jo me cnauenges which lie ahead. W< 
profitab Ebusiness which, will provide a sound 
investment for our shareholders and b ring 


GROUP RESUITS FOR THE SIX MONTHS ENDED 
~ ■ : 30 SEPTEMBER 1989 

TURNOVER 

£m 

177.4 

OPERATING PROFIT 

48.1 

Net interest payable ,• 

30.7 -, , 

PROFIT BEFORE TAXATION - 

17.4 

lixarion'. - 

' • • 

- PROFIT AFTER TAXATION ' .- ' 

-. 17.4 

Extraordinary items - ■ 

’ 53 

PROFIT attributable TO 


YORKSHIRE WATER Pic 

wmm 


1. BASIS OF .PREPARATION 
The interim accounts. which axe un- 

audited, for the six month* ended 30 
S e p t m ib c t.1 989 forthclferi afagc VAa 
Group hive been prepared on die basis 

of die accounting po&des set out in the 

prospectus dared 22 November 1989 

containing Listing Rreticalan of 

Yorkshire Water Pk and arc consistent 
with the recounting policies adopted 
for the j ear ended J I Maids -1959, 

Results for die six months ended 30 . 


Sir Gordon Jones, Chairman 
10 January 1990 

lApul 1989 md by including a pm forma 
m on d uty of £53 qulfioD (non; 3 ). 

has — - — 

forma profit after 

Aaml earnings per Orefinaty Sore has 
not been presented. The wmlw of 

SSlSi tbeax months 

ended 30 September 1989 and the 
* ctu ^.P , °, fi ** period ne not 

WM c aenmiv c ofthe 
Gro^s ptmdon fefowiug kmploacn- 

rssL&r’ 

V^d,'L'w dn8 » b L Sc E l tcaibo W89. 

*«®auie Water Authority was exempt 
from UK income, corporation and 
capital tain® las on atf income and 
Rains. Until such time as a 
w mainstream corporation tax 
w defemdasanscs. n is exp«5si that 

me only tax charge ro the profit and 

tara account wiJlT* the write off of 



Pm maEwv | 


ie Directors believe that c o m p ar ison 

J "~ r ■' 'lor period wotfld nor be 


I Pro four 


with this p« 

meanmgftn in mw of 


l 

making h 

the^ent capital £ fegg. 

Yorkshire Water Pk, West Riding House, 

67 Albion Street, Leeds LSI 5A Af • ■ . .. 

For shareholder enquiries ring 0800 919303^:. ; . - r 
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By Paul Gheeserighf 


on property shares 


PITY the poor property share 
dealer. Almost time these' days to 
write a novel or take an evening 
course. The market Is lang^faftfap 
with few signs that it will do any- 
thing else for the next few rnonihs. 

Property shares. Indeed, took no 
part in the stock market's New Year 
rally. The FT-'s Property Share 
Index is marginally, higher than its 
level at this time last year. The sec- 
tor consistently has been underper- 
forming the rest of the market. 

Alex Moss of Barclays de Zoete 
Wedd said “the sector is in no* 
man's land - it’s just drifting. 7 ’ He 
said that last Wednesday. 103.000 
Land Securities shares traded, com- 
pared with an average of about 
750.000 a day in 1989; l^OOO MEPC 
shares traded compared with a 1989 
daily average of about 450000. 

So nobody loves the' property . 
share market. The question is 
whether or not this attitude of indif- 
ference will change during the year. 

What seems fairly clear is that 
the difficulties of the sector are refa- 
tively short term. The problem is 
that the short term influences on 
the market all look bearish and that 
it requires an act of faith to buy 
because of longer term b all factors 
which are somewhat vague. 

Michael Payne, an inv es tme n t 


*trite&st at Legal & General, ticks 
off the bull factors as the 1992 tar- 
get for removing EC trade barriers, 
the development of the Channel 
■ t unn el, tbe-growth off London as an 
international finanriwl centre, not- 
ing that with trade opening up 
there -will - be a demand for more 
property, especially in the south 
east .of England.. ? 

' Mr Payne's list of the short term 
: bearish factors is the famfliar one: 
potential oversupply of space, high 
interest rates, the tapenng off of 
rental growth,: the fact that prop- 
erty-shares are out of fashion from 
the paint of view of major investors. 

Stock market analysts, pondering 
their recommendations with the 
.. nagging fear -that recension may not 
. be avoided, are not exactly pushing 
the sector at their cHents. 

Charterhouse TBney, -which has 
regularly argued that the gloom in 
the sector has been overdone, is dif- 
ferent feom many of its peers in 
b eli eving that 'real rental growth 
win continue In the early 1990s. “AH 
the bad news possible, it seems, is 
in the price." 

But even this view does not cany 
with it an injunction to dash out 
and buy. “We would not be jumping 
into the- market at the moment" 
Rather, “the time to buy seriously 
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.will, be when the general market 
suffers any setback.” 

. . Historically, property stocks are 
cheap. The average discount of the 
^Sector to net asset value is around 
-40 per cent against a 10-year aver- 
age of less than 25. per cent The 
Charterhouse Tilney view inevita- 
bly leads to the cwndnsion that by 
the’ end of the year the sector 
‘'“should warrant perhaps 25 to 30 
per tent discount.” Thus it is possi- 
ble to see 25 per cent growth in 
. absolute farms. 

David Tnnstall at Smith New 
Court goes part of the way down 
this route and is expecting the mar- 
ket to perk up during the second 
half when there might be higher 
level of confidence. Smith New 
Court, is not teUiug clients to stay 
■' away, from the market 

Like .'Charterhouse Tilney, Mr 
Tnnstall think* all adverse news is 
in the prices. “You don’t need to 
Jump in straightaway, but to posi- 
tion yourself for the second half,” 
he suggested. 

Many disagree. At DBS Phillips & 
Drew, the prediction, given the 
weight of bearish news and the per- 
formance of the indices, is that the 
discount is more likely to be around 
373 per cent in a year’s time. 

Laing & Cndckshank asked itself 
whether T-and Securities - which 
has the weight to shrug off nasty 
thoughts like recession - is good 
value on its current discount to net 
asset value of around 88 per cent 
■ “We believe that the current price 
reflects the possibility that the net 
asset value will be static for two 


years and then resume growth. It 
does not discount the possibility of 
a fall in asset values. . . . Any rise 
should be taken as a selling oppor- 
tunity," 

Just as Charterhouse Tilney has 
been the most cheerful of the mar- 
ket pundits, so BZW has been the 
most itismai. The optimism of Mr 
Moss has not increased. “We want 
to be underweight in the sector,” 
because more sector news is likely 
to emerge over the next six months 
in the shape of diminishing returns. 
falling 1 vahteS and further bad lmnlr 
lending figures. Here then are “the 
gradations of pess imism ," as Chris 
Williams of Citicorp Scrim geo ur 
Vickers (these days more detached 
from the market) put it. What, of 
course, would help to erode that 
pessimism would be a fall in inter- 
est rates. That would be taken as a 
symbol of- possible revival in the 
economy and a demand for space. It 
would take financial pressure off 
some of the second line companies. 

But there is a caveat, according 
to Mr Williams. “If companies get 
into financial difficulties, that will 
have more of an impact than a fall 
in interest rates.” It is true that a 
combination of the high cost of 
money with a slower market, where 
more space is becoming available, 
han maria it almnst inevitable thaf 
there wtU be a commercial property 
failure to match the failure of Kent- 
ish Homes in the residential sector. 

The other side of that is the 
widely held belief that some merger 
and takeover activity would enliven 
the property share market. "There 


will be casualties among developer- 
traders and increasing merger activ- 
ity as they seek a bigger equity 
base,” predicted John Atkins at 
Phillips & Drew. 

There might also be a move to 
take some companies private; the 
stock market as a source of capital 
has virtually dried up. financial 
scrutiny under present circum- 
stances would be unwelcome to 
some companies. 

At any rate, there is no easy 
money to be made. This column last 
week argued the case that if the 
Government's economic medicine 
works, the direct property market 
should start to perk up in the last 
quarter of the year. The stock mar- 
ket might then anticipate the 
changes sometime in the summer. 

To the extent that brokers are 
recommending stocks, there is a 
tendency to be cautious and go for 
those with the defensive qualities of 
an extensive portfolio and a strong 
balance sheet - sector leaders like 
Land Securities, ME PC, Hammerson 
and Slough Estates. But there is a 
body of opinion behind smaller 
groups with the same qualities as 
the leaders - Briston Estate and 
Great Portland Estates for example. 

Regahan Properties is tipped by 
Mr Moss and by Naresh Gudka of 
Paribas Capital Markets, on the 
belief presumably that the residen- 
tial sector might show sparks of 
revival more quickly than the com- 
mercial sector. Mr Gudka also rec- 
ommends Chesterfield Properties, 
Palmerston Investments and Rose- 
haugh. 



A Great New listing On Will St. 







14 WM Street 


At the very heart of (he Flnantial 
Center alongside NX Stock Exchange: 
Former branch of major bank, space 
consists of 3 contiguous Boon with 
total of 67,500 sq. ft. (Reasonable 
divisions wffl be; considered). 
Oatriandfag bank kstalatiea 
fettering 3T cdfiag? sad fapeccabfe 
castoai wood finishes. Hundreds of 
thousands tf pedestrians' pass daily. 

Ideal for financial service, 
mdastrial showroom, upscale retado; 
department sane or any company who 
can profit from constant parade of 
bulls and bears. 

' Also araflaWe; 3,000 to 35,000 
sqJUnfficc space.. . 

For information, please caB the 
exdnrive subleasing agent: . 

Vugnua Pinardfi, Robert Krieger 
or Roger Schumacher ABAeg 

(212) 840-3200. 

Fax (212) 840-0482 OSss** 



LOANINGDALE RESIDENTIAL SCHOOL 

BIGGAR LANARKSHIRE 

Edinburgh 28 miles. A74 12 miles. Glasgow 40 miles. 
Gross accommodation of about 35,000 sq.ft, 
including large 19th Century period house, 
modern accommodation for about 38 pupils, 

6 staff flats and houses, 2 classroom blocks, 
gym and 2 workshops. 

Attractive wooded grounds of about 13 Acres 
Suitable for a home, training centre, 
commercial uses etc (subject to planning) 
For Sale Privately 
All enquiries to 


CLUTTONS 


6 South Charlotte Street, Edinburgh EH2 4 AW 
Teh 031-225 8602 
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FREEHOLD/ 
LONG LEASE 

Recently let 

Investments available in 
new developments 
Lot sizes up to £1.5m 
Greater London 

Write Boot TSTSS^tanodal Times, 
One SontkwBik B ridge , LONDON. 
SCI 9HL 


FREEHOLD COMMERCIAL SHE 
- - - Tor’Sale " : - . 


ijaviDj A » JK 


P/P far 33,000 iq ft SI ■daneFnwDaK 
Adjoining Sites available 
(Possible Residential Development) 
1 Acre Site 

Reiff Diner & Co 

179 New Band Street 
London WlY 9PD 
01-491 3154 


WATERGATE 
SE 

13 ~15 York Buildings 

10.750 SQ FT AIR CONDITIONED OFFICE BUILDING TO BE LET 


LONDON WC2 


FOR SALE 

FENISTONE SOUTH YORKSHIRE 

SStA wilh enKwe plwv— vwig ftw s Wnrunj hnmr, 
OiiiiiviwH giwwinj rad Rooms. 

APPROX 5.05 ACRES 

Pnmiiii m t tinaSotd Fxoacsge on MofTiniw Rced CDUnyPcskoac 
Siwrii Yododnro 

PRICE £375.000 or Nearest Offer 

(A Division of this nie may be considered) 

For farther details contact 

Noonan CL Hfflier TEL BARNSLEY (0226)764744 FAX (0226) 370085 


BUSINESS RATING APPEAJLS^ 




One-day conference on Thursday 5th April 1990 
at The Cafe Royal 68, Regent Street. London W1 
Chairman: Hector M. Wilks MBE 

* The revised rating philosophy - John Bassett. St Quin tin 

* Appeals and how they arise - Richard Glover, Barrister 

a Valuation and Community Charge Tribunals - Peter Nobbs, Tribunals’ Clerk 

* The Lands Tribunal - Peter Scrufton, Stephenson Harwood 

* The role of the Valuation Officer - Owen Morgan, Inland Revenue 

* The role of the Expert Witness - Dennis Mabey, Gooch & Wags tall 


PROFEX. Profex House, 25/27 School Lane. Busbey, Herts. WD2 1BR (01 -950 0400} 
Please reserve ......... places at the Business Rating Appeals Conference at £245 + VAT 

- £281.75 for the first delegate and £225 + VAT - £258.75 per additional delegate. 

I enclose remittance for £ 


Name ...... 

Company 
Address .. 


Position .... 
Telephone 


Postcode 



INTERNATIONAL PROPERTY 


standard including telephones, 
telex, carpeting, 24 hour access, 
fined kitchen and shower room. 
Short or medium term lease by 
arrangement. Rent upon appli- 
cation. 

Tel: 01-935 9106. 


!fl Ulllllr 



Chartered Surveyors 

01-734 8155 


INVEST IN EUROPES SUN BELT 

* Superb Golf development on cliff top * 
site on the Costa Blanca. 27 holes of golf + villas + 
commercial + be ac h access 

Also a selection of other commercial and leisure related 
investments In Spain. Hotels, Offices, Sites/Plots with planning for 
bath. Residential and Commercial use. 


PROPERTY COMPANY 
or 

PROPERTY PORTFOLIO 
We desire to purchase a portfolio of commercial 
property. If you wish to dispose of your assets. 
Please contact: 

Derek Foskett 

D a mag e International, Suite 4 
4/5 Deanery St, London WlY 5LH 
Teh 01 355 2545 


PARSONS GREEN 

OFFICES TO LET 

MOVE QUICKLY AND BENEFIT 
FROM PHASED RATES 

Overlooking Parsons Green 
Top quality refurbishment 
1 2000 sq ft and 10 car spaces. 


101 Acres *> 
Comwcttart. 


Mjn 


GE9R.GE STEAD 


01-731 8480 


BOSTON 
W, GILMORE 


01-846 8061 


'■■/.’■til Vil/ijiif 

• V P ROPERTIES: AT -AUCTIO N^;'{ r : 

•. C~. ’j-:i • ■.ii.-s.v • -'C: - ic '■ • '• 

:{?!?! .■»! 9 - 8 -} 5 !| 


Exclusive location 18 
hole golf course 
complete with 50 room 
chateau. 

For details ring 
A Spot Of France 
01 690 9390 
Other investment 
properties also available 


CLU5S 


EVE 


has outlived the others 
because of a policy on fair 
play and value for money. 
Supper from 10-3.30 am. 
Disco and top musicians, 
glamorous hostesses, excit- 
ing floorshows. 

01-734 0557. 

IS9. Regent St.. London. 
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COMMODITIES AND AGRICULTURE 


Milk Board backed in EC court 



John Taylor Stressed opinion was not binding - “Judges. . . will still find in. our favour” 


By Tim Dickson in Brussels 

CRICKET ST Thomas Estate - 
the Somerset form and wildlife 
park known to millions of 
viewers as the setting for that 
popular British TV series “To 
the Manor Born” - was yester- 
day caught up in a life court- 
room drama in Luxembourg. 

Representatives of the dairy 

farm - which boasts a “top 
class" herd of 600 cows - 
waited anxiously as the Advo- 
cate General of the European 
Court of Justice prepared to 
give his “opinion" on their 
potentially far-reaching legal 
challenge to the monopoly pur- 
chasing powers of Britain's 
Milk Marketing Boards. 

The case, referred to Luxem- 
bourg by the High Court in 
London, centred mainly on the 
question of whether the MMBs 
should be allowed to impose a 
levy of roughly 4p a litre on 
milk produced and processed 
on the Cricket St Thomas 
estate and delivered directly to 
the doorsteps of 20,000 house- 
holds in the area. 

Much to the disappointment 
of the Somerset farm and its 
supporters, the Advocate Gen- 
eral decided that this practice 
was perfectly in conformity 
with the privileges granted by 
the UK Government to the 
MMBs and confirmed by Brus- 
sels regulations after Britain 
joined the EC in 1973. 

Mr John Taylor, owner of 
the estate, said from his home 
last night that he was not 
downhearted. He stressed that 
the opinion was not binding 
and voiced his confidence that 
“when the judges look at the 
main point of our challenge 
they will still find in our 
favour.” The final verdict is 
likely in about three months 


time. 

The MMBs’ monopdy pow- 
ers include the exclusive right 
to purchase all milk produced 
in the UK, and re-sell it at dif- 
fering prices according to the 
commercial use to which it is 
put. In this way a higher price 
is charged for milk for human 
consumption than for process- 
ing into other products. 

The MMBs pay farmers an 
average price based on these 
different returns and is 
allowed to levy a penalty on 
those who sell direct to the 
public to reflect the difference 
between this average price and 
the higher price received for 
such direct sales. 

Cricket St Thomas argued in 
the main proceedings that it 
was selling pasteurised milk 
and that pasteurisation consti- 
tuted a process which was not 


covered by the monopoly. 

Much of the Advocate Gen- 
eral's opinion is taken up with 
discussion of this point - and 
the definition in various Com- 
munity languages - but he 
concludes that processing “is 
used unambiguously in all the 
language versions except the 
English to denote precisely 
milk which is marketed in the 
form of milk and, on the other 
hand, does not cover milk 
which has been made into 
other milk products. The exclu- 
sive right of purchase enjoyed 
by the MMBs. . . applies to liq- 
uid milk which is capable of 
being marketed for human con- 
sumption in that form and 
therefore includes milk which 
has been pasteurised or sub- 
jected to other preservation 
treatments which are not such 
as to change its commercial 


characteristics.” 

The Opinion also finds that 
Community law does not pre- 
clude the contributions 
required of milk producers 
under the MMB system ami Hia 
penalties prescribed for failure 
to pay. ’Hie argument of the 
defendant - that they are 
unlawful inasmuch as they do 
not represent the value of any 
services provided - is said to 
be “not well founded” and the 
Advocate General suggests 
that they are necessary to pro- 
tect the Boards’ position. 

While there is little legal 
comfort at this stage for 
Cricket St Thomas, the Advo- 
cate General does not mince 
his words in describing the 
monopoly as “typically diri- 
giste and, I might add, corpo- 
ratist" arid points out that it is 
“also an incomes policy.” 


Coffee price 
dips below 
£600 a 
tonne 

By David Blackwell 

COFFEE PRICES closed at 
fresh 14-year lows yesterday as 
traders sold into the market to 
hedge recent large purchases 
of robusta coffee from Came- 
roon, a fairly large West Afri- 
can exporter. 

The nearby January robusta 
contract on the London 
Futures and Options Exchange 
(Fox) traded as low as £591 a 
tonne during the day before 
recovering to £606 a tonne at 
the close, a fall of £12. March, 
the second futures position, 
lost £10 to close at £629 a 
tonne. 

Talk in the market suggested 
that Cameroon had sold 70,000 
tonnes of coffee to two interna- 
tional trade houses. Earlier 
this week the country said its 
coffee output for 1988-89 was 33 
per cent up at 137,578 tonnes, 
comprising 121,656 tonnes of 
robusta and 15,923 tonnes of 
arabica. 

The fall in prices triggered 
stop-loss and fond selling, deal- 
ers said yesterday. 

In its latest report on the cof- 
fee market, EJD. & F. Man, the 
London broker, said that 
robustas were “an extremely 
attractive buy” at current 
prices, bnt that producers 
would sell into any rally. 

“Unfortunately the longer 
term view is even more pessi- 
mistic, with expected good 
crops from April onwards from 
Indonesia and Brazil and the 
continuous offer of coffee from 
West Africa.” 


Tin producers study plan for 
further reductions in exports 


By Lira Slong Hoon, in Kuala Lumpur 

DELEGATES AT this week’s 
working committee meeting of 
the Association of Tin Produc- 
ing Countries are studying a 
Malaysian plan to cut back 
exports by 5 to 10 per cent, 
depending on the level of 
stocks, in an effort to reverse 
the recent plunge in tin prices. 

Last year’s optimism that 
the tin market would -soon 
return to a supply and d em a n d 
balance has evaporated as the 
association's export quota 
sflhqm e has lost its grip on the 
market. tvia tin price has 
tnmM od by 40 per cent since ' 
touching R29.15 a kilogTam 
<810,700 a tonne) last April. 

Si x months ago, the associa- 
tion pronounced that its “sup^ ' 
ply rationalisation” (export, 
quota) scheme was working 
towards the desired result. 

World stocks, which had been 
73,000 tonnes in March, 1987, 
were put at about 30,000 tonnes 
(irM-TnHmg 7,000 t nnnes tied Up 
in the International Tin Coun- 
cil litigation) and were deplet- 
ing fast, at a rate of about 1,700 
tonnes a month. So prices were 
expected to stay relatively 
high; above R24 a kilogram 
was the widely-quoted esti- 
mate. 

By early October, however, 
when minis ters of the ATPC, 

Brazil and China - two 
observer countries which have- 
co-operated with the quota 
scheme -■ met In- Bangkok the 
price had Mien to R22. 

Since then the market pic- 
ture has again altered drasti- 
cally. The spot price in the 
Kuala Lumpur Tin Market-' 
closed yesterday at R18.19 a 


kilogram, hating dipped last 
month to less' than . Rl7, the 
lowest level since 1988. 

Association- members are 
now -reassessing the three- 
year-old export quota pro- 
gramme. The current scheme, 
which expires on February 28, 
restricts exports among by the- 
se ven members - Australia, 
Bolivia, Indonesia, Malaysia, 
Nigeria, Thailand, and Zaire, to 
106,400 tonnes. Brazil is allo- 
cated 31*500 tonnes, and China 

10.000 tonnes. 

The ATPC has not released 
an updated stocks figure but 

38.000 tonnes has been bandied 
about this week indicating that 
extra supplies have been lured 
into the market by high prices 
over the past year. And out of 
court settlement of the ITC liti- 
gation means that the 7,000 
tonnes of locked-up . stocks 

. could begin coming onto the 
market after March, provided 
that the debtors, Malaysia and 
Thailand included, pay up on 
time. 

Brazil and China are said to 
be the top producers with 
about 44,000 tonnes and 40,000 
tonnes respectively. But Chi- 
na's. output cannot be certain, 
and' is probably inconsequen- 
tial to the ATPC’s efforts since 
the bulk of it is used domesti- 
cally. Its exports from January 

- Jane-last year, according to 
the ATPC, totalled just 8^71 
tonnes. 

Brazil says it has tried to 
keep its bargain with, the 
ATPC.: After alL it is, like 

- China, simply an observer. The 
problem with Brazil is that 


the numerous independent 
miners scattered in the coun- 
try is difficult to supervise. 
Controlling their sale is even 
more difficult. By Brazilian 
estimates, TjOOO to 9.000 tonnes 
have been smuggled into Peru 
(not an ATPC member) and 
Bolivia. 

In its efforts to make the 
supply rationalisation scheme 
• work the ATPC is now concen- 
.trating more on problems 
within its own membership 
(smuggling, statistical discrep- 
ancies, compliance etc.) rather 
than on trying to bring pres- 
sure to bear on Brazil, which 
has spurned all approaches for 
it to join the ATPC. 

Members of the association 
will have to agree on who is 
producing, and exporting, how 
much before they can tackle 
the overproduction problem 
effectively. Without these sta- 
tistics, such as the actual sur- 
plus stock level, there will be 
little to go by in extending the 
scheme the fourth year. So 
establishing correct figures 
without embarrassing anyone 
has been a preoccupation in 
this week’s Kuala Lumpur 
talks. 

Until quite recently, the 
association believed that its 
efforts had brought the market 
•round to near- “normalcy," 
- meaning a supply/demand bal- 
ance and a stock level of 20,000 
tonnes. But the market has dis- 
played once again its unpre- 
dictability and the near-impos- 
sibility of regulating it - 


* 


Problems pile up for New Zealand’s troubled wool industry 

With output down and prices low Dai Hayward looks at the outlook for the present marketing season 


A DRAMATIC drop in 
production, lower wool 
prices, the emergence 
of the Soviet Union as its big- 
gest customer and the contin- 
ued absence of China as a 
major buyer, are the main fac- 
tors affecting the outlook for 
the New Zealand wool industry 
in 1990. 

Wool production this season 
will be down at least 10 per 
cent - a loss of 25,000 tonnes 
compared with last season's 

255,000 tonne clip. This reflects 
some of the knock-on effects of 
the disastrous drought in the 
1988-89 season. Tens of thou- 
sands of sheep died of starva- 
tion or were slaughtered and 
buried on farms where feed 
had disappeared. 

Although sheep numbers 
will start building again in 
1990 it will be at least a year 
before there is any significant 
recovery in the size of the 
national sheep flock and two 
years or more before it regains 
the numbers lost through the 
drought. 

In a normal trading year 


reduced supply could boost 
prices but 1989 has not been a 
normal year in the New Zea- 
land wool sales. 

The virtual withdrawal from 
the auction ring of China, 
which had become the coun- 
try’s biggest customer was a 
major blow. In 1988 sales of 
New Zealand wool to China 
rocketed - the result of almost 
frenzied buying by agents for 
Chinese mills which accumu- 
lated big stocks. Even the Chi- 
nese consumers, the house- 
wives who use large quantities 
of New Zealand wool in the 
form of home knitting yam, 
stocked up on supplies as a 
hedge against inflation which 
was a novel experience for 
them. 

Then early in 1989 came the 
credit squeeze in China and a 
dramatic Ml in wool buying. 
In the 1988-89 season China 
bought more than twice as 
much New Zealand wool as the 
next best customer. This sea- 
son its buying will be down by 
two thirds or even more. 

Although the New Zealand 


Council of Wool Exporters is 
optimistic that some of the 
delayed buying contracts with 
China will be reactivated in 
1990, individual wool exporters 
and wool board marketing 
executives do not believe there 
will be any substantial buying 
orders from China until well 
into late 1990. 

During the past few months 
prices for New Zealand wool 
have slipped and there are few 
signs indicating a substantial 
recovery in the first half of 
1990. 

In the coming year buyers 
can expect continued competi- 
tion from the New Zealand 
Wool Board. Ii wfll step into 
the market to maintain prices 
at what it considers to be a 
reasonable level. The board 
had a stockpile of 100,000 bales 
at the start of the current sea- 
son in July. It has been a 
steady buyer and seller, often 
acquiring up to a quarter or 
more of the wool on offer at 
some sale. On present trends 
the board's stockpile will 
increase to 200,000 bales by 


next July. 

Taking a realistic view of 
world trends and market condi- 
tions, the board has allowed 
prices for New Zealand wool to 
fall about 10 per cent across 
the range. 

Changing buying patterns 
have produced changes in New 
Zealand's customer ratings. 
The Soviet Union has been the 
country’s most consistent cus- 
tomer over the past 10 to 15 
years and in 1990 looks likely 
to become the biggest individ- 
ual buyer of its wooL 

Sales to Western Europe are 
also being affected by the slow- 
down in China because several 
firms in Germany and other 
industrialised coun t ries were 
buying New Zealand wool for 
re-export to China as manufac- 
tured textiles. Now with a 
decline in China’s trade they 
no longer need as much raw 
wooL 

In the UK increased home 
production, encouraged by the 
European Community’s sheep- 
meat regime, has also reduced 
demand for New Zealand wool 


from UK TniHa The country’s 
share of the UK market is 
expected to decline further dur- 
ing 1990. 

The New Zealand wool 
industry hopes that the recent 
trend to bigger sales to India, 
Iran and Pakistan, will con- 
tinue in 1990 to help compen- 
sate for the slower demand 
from other countries. Iran 
which is trying to rebuild its 
carpet industry could be a 
.steady buyer of New Zealand 
wool in the coming year. 

Although New Zealand pro- 
duces mainly coarse type 
wools, ' used in carpet making 
and heavy textiles, the coun- 
try’s market and wool prices 
have also been affected by the 
surge in production of fine 
wools and the resulting growth 
in Australia's stockpile. Many 
factors, including a good grow- 
ing season and poorer returns 
for wheat, which encouraged 
many Australian farmers to 
switch to wooL led to the big 
jump in Australian fine wool 
production. 

The additional Australian 


production- -was greater than 
the growth in world consumer 
demand. With so much extra 
wool flowing into the sales ring 
the Australian Wool Board 
itself had to buy large quanti- 
ties and now has a stockpile of 
around 1.5m bales. The exis- 
tence of this stockpile in itself 
has a depressing effect on wool 
prices and New Zealand wool- 
men are concerned that this 
will weigh down the price of 
their coarse . wooL . already 
down from last season’s leveL 
The New Zealand Wool 
Board, however, win not allow 
prices in the 'auction rings to. , 
slip too far r.-even if it means | 
acquiring a much bigger stock- . i 
plfe than it anticipates at pres- 
ent fa the dosing sales of the •! 
year it bought 31 per cent of 
the wool on offer at the Napier 
sale and half of the offering at 
the Invercargill sale- This ; 
reflects its determination to 
ensure that the country’s grow- ! 
ers receive a reasonable return 
for their wool and gnahh them 
to-weather the ramvmfc spate of . 
adverse conditions. 


Farmers welcome extra 
‘cattle madness’ reseach 

By Bridget Bloom, Agriculture Correspondent 


THE BRITISH Government's 
decision to spend nearly 
£12.5m on research Into the 
“cattle madness” disease, 
bovizn spongiform encephalo- 
pathy, was welcomed yester- 
day in British fanning circles. 

The National Fanners' 
Union, while reiterating that 
there was no- evidence that, 
BSE was transmissible to 
humans, said it was clearly . 
- to initiate.* research 

programme -which could 
remove any uncertainty. 

. .Since its, appearance, 1986, 
BSE has. affected 9,048. cows on 
5$01 farms. in Britain. The dis- 
ease,' which attacks a cow’s 
nervous system appears 
unique to the UK. 

- Clearly concerned about the 
lack, of knowledge, about BSE, 
the Government earlier this 
week announced that this 
year’s research programme of 
£L3m would be greatly expan- 
ded to around. £4m in each of 
the next three years. 

The Ministry of Agriculture 
and the Department of Educa- 


tion and Science, via the Agri- 
cultural and Food Research 
Council, will be responsible for 
funding two programmes, 
worth £6.1m and £&3m. 

" it is understood that the pro- 
gramme funded by the Agricul- 
ture Ministry will concentrate 
on the epidemiology of the dis- 
ease - its origins and how it is 
spread — as well as on the 
means of containing it 

The, AFRC will be responsi- 
ble for the more fundamental 
aspects of BSE, including the 
nature of the infectious agent 
which induces changes in nor- 
mal brain proteins, and the 
possible relationship to scra- 
pie, a brain disease of sheep, 
and to Creufzfeldt-Jakob dis- 
ease, the rare human encephal- 
opathy, 

Hitherto research has con- 
centrated on what government 
scientists have considered the 
most Hkely cause of BSE, ani- 
mal feed containing the 
remains of sheep suffering 
from scrapie, which is not 
transferable to humans. 


WORLD COMMODITIES PRICES 


* 


LONDON MARKETS 

GOLD closed slightly below the day’s 
highs on the bullion market at $412.50 
an ounce, a rise of $3.25. Profit-taking 
emerged on both sides of the Atlantic 
after the price hit a three-week high of 
around 5414.50 in the morning. 
Sentiment remains bullish and gold 
could test 5415 and then S420 in the 
short-term, dealers said. Wednesday ' 3 
news that the Soviet Union was to 
raise domestic gold prices by 50 per 
cent fuelled Comex trading overnight 
and prompted fallow-through interest 
in London yesterday morning. Cocoa 
prices advanced, May closing at the 
highest level lor a month. Dealers said 
chart-based buying and Industry price 
fixing helped to absorb trade hedge 
selling. On the LME tin prices were 
again sharply down on merchant 
liquidation and selling. The gains made 
earlier in the week have now been 
wiped ouL 


SPOT MARKETS 

Crude oil (per barrel FOB) 


+ or - 

Dubai 

S17.Sb-7.6flW 

Brent Blend 

S21.Q0-l.1Dw -.078 

W.T.L (1 pm am) 

522J2-2_85w +0.31 

Oil product! 



(NWE prompt delivery per tonne OF) 

+ or- 

Premium Gasoline 

521 7-219 

+2 

Gas CXI 

$134-195 

+ 5 

Heavy Fuel Oil 

SIC 1-1 03 


Naphtha 

S191-1B3 

+ 5 

Petroleum Argua Estimates 


Other 


+ or - 

Gold (per troy 02}^ 

5412. SO 

+ 3.25 

Silver (par trey ozl^ 

533c 

+ 4 

Platinum (per troy 0 zi 

£430.25 

+ 6.60 

Palladium Iper troy o*) 

5135.65 

-0.20 

Aluminium (free market) 

SI 5SO 


Copper (US Producer) 

H4Ja-117e 


Lead (US Producer) 

39.5C 


Nickel (Iree market) 

355c 


Tin (Kuala Lumpur market) IflXtSr 

-0.40 

Tilt (New York) 

303C 

‘10 

Zinc (US Prime Western) 

704tC 


Cattle (live welghtlt 

111 flop 

-4L83* 

Sheep (dead weighQt 

195-SOp 

-12.9" 

Pigs (live welghtjt 

74.000 

-7.48* 

London daily sugar (raw) 

KH5.BS 

+ 0.8 

London daily sugar (white) $4301 

+ 11 

Tate and Lyle export price £323 

+ 1 

Barley (English feed) 

E117 

-1 

Maize (US No. 3 yellow) 

£129 


Wheal (US Dark Northern) 

£130 

•2 

Rubber (spot)V 

53p 


Rubber (Pee)W 

SS.Sp 


Rubber (Mor)T 

56-5p 


Rubber (KL RSS No 1 Feb) 223Jxn 

-05 

Coconut oil (PnillppmosH 

ScflS.Ot 

-75 

Palm Oil (Malays/ an )5 

5277 5 

-5.0 

Copra (Philippines^ 

$280 


Soyabeans (US) 

El 705 

+ ft5 

Cotton “A” mdox 

73.85c 

-0.80 

Wooltops (G4s Super) 

5»3p 

+ 3 


£ a tonne unless otherwise stated, p-pence/kg. 

G-cents/lb. r-ringgli/kg. y-Oct. x -Doe/ Jan. I Jan/ 


Fob. v-Jan/Mar. w-Feb. z-Mar. fMeat Commis- 
sion average laistoefc prices. ’ change from a 
weak ago. WLondon physical market 5CHF Rot- 
terdam. 4* Bullion market etem. m-Maiaysian 
coats/kg. 


LONDON 

METAL KXCHJUKW 

(Prices supplied by Amalgamated Metal Trading) 


Close 

Previous 

High/Low 

AM Official 

Kerb dose Open Interest 

AMnlin, K.7% purity (5 per tonne) 



Ring turnover 14.023 tonne 

Cash 

3 months 

1582-4 

1569-70 

1583-6 

1591-2 

1583/1567 

1578-9 

1585-6 

1572-4 33.829 lota 

Copper, Grads A (E per tonne) 



Ring turnover 15,500 tonne 

Cash 

3 months 

1502-3 

1504-S 

1503-5 

1502-3 

1506/1499 

1508/1502 

1508-7 

1507-8 

1002-3 65.804 Mb 

Lead (E par tonne) 




Ring turnover 8.400 tonne 

Cash 

3 months 

431-3 

428-5-BJS 

437-0 

430-1 

431 

434/428 

430-2 

428.5-9 

430-1 10.360 tots 

Mdnri (5 per tonne) 




Ring turnover 792 tonne 

Cosh 

3 months 

7625-75 

7450-60 

7850-700 

7500-25 

7700/7650 

7550/7450 

7E30-70Q 

747590 

7450-75 8-220 lots 

Tin ($ per tonne) 




Ring turnover OtO tome 

Cash 

3 months 

6650-80 

6770-80 

6800-25 

682S-40 

6900/6710 

6610-20 

6715-25 

6700-5 6,-449 tots 

Ztae. Special High Grade (5 per tonne) 



Ring turnover 14.650 tonne 

Cash 

3 months 

1308-12 

1299-300 

1325-30 

1295-8 

1320/1310 

1310/1293 

1310-2 

1300-5 

1297-300 15.288 lots 

Zinc (S per tonne) 




Ring turnover 1.100 tonne 

Cash 
March 30 

1295-305 

1270-80 

1305-15 

1285-73 


1320-30 

128090 

1.384 lots 

UHB doming E/S rate: 

SPOT: 1.0570 

3 months: 1.0297 

6 month*: 1.6023 9 months: 1.5812 


LONDON BULLION MARKET 



- London FOX 

£/unne 


dose 

Previous 

High/Low 

Mar 

642 

631 

644 632 

May 

654 

642 

656 644 

Jut 

666 

853 

668 657 

Sop 

682 

871 

685 674 

Dec 

701 

894 

704 698 

Mar 

717 

711 

720 711 

May 

730 

724 

734 727 


Turnover: 10267 (4697) lots of 10 tonnes 
ICCO Indicator prices (SDRs per tonne). Dally 
price for Jan 10 754.70 [743.00): 10 day average 
lor Jan 11 738J9 [73S.11) 


COmEB- London FOX C/tonne 



Clone 

Previous 

Hlgh/Low 

Jan 

60S 

618 

817 591 

Mar 

629 

639 

636 612 

May 

641 

650 

B52 627 

jm 

657 

665 

666 643 

Sep 

673 

683 

682 665 

Nov 

835 

703 

701 884 

Jan 

710 

722 

718 710 


Turnover: 8148 (3782) lata of 6 ionites 
ICO Indicator prices (US cants per pound) lor 
Jan 1ft Comp, daily 6-U6 (6432). 10 day aver- 
age 6324 (62.99) 



- London FOX 

|S per tonne) 

Ran 

Close 

Previous 

High/Law 

Mar 

320.60 

321.60 

323.00 318.60 

May 

320.60 

321.00 

323.00 319.00 

Aug 

317.40 

317.80 

319.00 316.00 

Oct 

311.80 

3M.60 

312.40 310.00 

Dec 

31220 

309.00 

305.00 

Mar 

293.60 

294.00 

294.00 292.00 

WMte 

Close 

Previous 

Hlgh/Low 

Mar 

426.50 

424.50 

428.00 422.50 

May 

423.00 

421.00 

424.00 41SJ30 

Aug 

421.20 

420.50 

423.50 416J5Q 

Oct 

397.80 

397.00 

399 50 395.00 

Dec 

370.70 

372.00 

370.50 370.50 

Mar 

388.70 

TKorm 

370 50 367 JO 


Turnover Raw 5848 15830] lots of SO tonnes. 
WMte 1854 (33251 

Paris- White (FFr per tome): Mar 3450, May 
2440. Aug 2449. Oct 2325, Dec 2210. Mar 220ft 


CRUDE OIL - m S/barrel 


Ctan Previous High/Low 


Liar 

70.20 

19.88 

20.21 19.78 


19.55 

19 ja 

19 55 19-22 

May 

1838 

18.80 

18.98 18.93 

IPE Index 20.91 

20.12 


Turnover. 14812 (10451) 

cuts on. - we. 


S/tonne 


Close 

Previous 

Hlgh/Low 

Fan 

190.25 

184.25 

190.60 135+5 

Mar 

179.75 

178 JO 

18050 176.50 

Apr 

170.30 

169.00 

172 JO 167.50 

May 

167.00 

167.00 

169 JO 185.50 

Jun 

169.00 

163.00 

167 JO 16400 

Jid 

184,25 

161.75 

165.76 185.00 


turnover 10767 (l2l56)too of 100 tonne* 


mm css 

| REUTERS (Base: September 18 1931 

- 100) I 

Jan 10 

Jan 9 

mrrth ago yr ago j 

1B1SJ 

1815J 

1606.5 

1965.4 

DOW JONES (Base: Dec. 31 1974 = 

100) 

Jon 10 

Jan 8 

mrrth ago yr age j 

Spot 127.88 

126.15 

127.99 

140.28 

Futures 130-86 

130.82 

130.02 

143.57 


POTATOES - BFK E/tonne 



Close 

Prevloua 

Hlgh/Low 

Feb 

145J 

145.0 



203.1 

200.0 

204-5 202-6 

Stay 

228J 

225-5 

22&5 228.0 

Turnover Z54 (63) lots of 40 tonnes. 


SOY ASSAM VEAL - BPS Vtome 

Close 

Previous iflgh/Low 

Feb 137.50 

137 JO 

Apr 138J0 

138.00 

Jun 136J0 

13600 


Turnover 0 [90) lots Of 20 tomes. 


ntUOHT FUTURES - Bra 

510/Index point 


Close 

Previous 

Hlgh/Low 

Jan 

1678 

1680 

1675 1669 

Feb 

1690 

1689 

1690 1083 

Apr 

1W4 

1693 

1«M 1696 

JUf 

1439 

1439 

1439 1435 

BFl 

1855 

1802 



Turnover 263 (392) 


GRAINS - BPE C/tonne 


Wheal 

Crtne 

Previous 

High/Lcw 

Jan 

113.40 

113.40 

11320 113.00 

Mar 

116J0 

116.75 

116J0 116-2S 

May 

120 40 

120JO 

120.40 12&Q0 

Jun 

122X0 

122-20 


Sep 

1C5J&5 

105.35 


Nsv 

106LQO 

109.00 

109.00 


Barley 

Close 

Previous 

Hlgh/Low 

Jan 

1 1D.65 

11 (LOS 

110.50 110.45 

Mar 

112.45 

11455 

11035 iiato 

May 

114.40 

114.45 

11400 


Turnover Wheat 344 [286], Barley 83 (75). 
Turnover lots ol 100 tonnes. 


pica- 

Bra 


(Cash Settlement) p/kp 


Close 

Previous High/Low 

Feb 

KJ5J 

IOG.Q 

105.5 10S.0 

Apr 

Jun 

107.5 

1000 

1U7J 

107.3 

107.0 


Grid (fine oz) 5 price 


E equivalent 

Close 

412V4124t 


248*9-249 

Opening 

4111 2 -412 


2491,-249(1 

Morning 0* 

41305 


249.90B 


Afternoon 8x 412-1 


248037 


Day’s high 

414*4-414*, 




Day's low 

4K}lj-41T 




Cotas 

S price 


£ equivalent 

MapMeaf 

421-428 


254-J57 


Britannia 

421-426 


254-267 


US Eagle 

421-426 


264-257 


Angel 

422^-427% 


255-258 


Krugerrand 

411-414 


24B-2S0 


New Sov. 

96 >2 48 fe 


681,-50 1* 

Old sov. 

96 (9-98/3 


581,-891, 


Noble Plat 

50L2-6I2J! 


304.3-300.1 

SOrer fix 

p/ffne 02 


US CIS equiv 

Spot 

320 JO 


031.ES 


3 months 

332.45 


542-05 


8 months 

344 JS 


682.75 


12 month a 

367.35 


574.76 


TRADED OPTIONS 

AtumMum (89.7%) Cells 

Puts 

Strike price 3 tonne Uar 

May Mar 

May 

1500 

81 

01 

12 

24 

1600 

24 

38 

64 

68 

1700 

4 

13 

132 

140 

Capper (Grade A) Calls 

Puts 

2350 

156 

148 30 

83 

2450 

83 

sa 

66 

132 

2550 

50 

63 

1W 

184 

CofliQ 

Mar 

May Mar 

May 

600 

38 

58 

9 

18 

650 

13 

98 

34 

38 

700 

2 

18 

73 

73 

Cocoa 

Mar 

May Mar 

May 

600. 

50 

89 

B 

18 

6C0 

21 

14 

29 

37 

700 

8 

20 

64 

87 

Braid Crude 

Mar 

Apr Mar 

Apr 

1950 

60 

79 

40 

88 

2000 

55 

se 

92 


2050 

36 

38 




US MARKETS Chicago 


— — ~ 


Close 

Previous 

Hlgh/Low 








10850 

10950 

10950 

108.70 

103.80 

109.00 

SOYABEANS 5,000 bu min: cams/BOfb bushel 

economic data, reports Drexei ' 

Mar. 

108.10 

109 JO . 

108.65 


' Close 

Previous 

Hlgh/Low 


Burnham Lambert Local traders made *P r 
up most of the light volume. Copper 
futures gained 110 basis March after a juj 
very quiet session. In the softs, cocoa Aug 

had the most active day as prices, rose Sep 

39 basis March. Heavy, buying Ufted the 001 

10850 

10755 

10650 

10S56 

104.70 

703.88 

10353 

10ft90 

10820 

105X0 

104.60 

103.70 

10290 

10240 

0 . . 
107 JO 
10550 
106.60 

0. 

10350 

0 

0 

10650 

10650 

10450 

O 

10350 

0 . 

Jan 
Mar 
May 
Jul 
Aug 
Sop 
• Nov 

600/8 

562/0 

593/4 

607/2 

608/4 

609/4- 

614/2 

667/2 

579/6 

993/2 

605/2 

em 

608/0 

614/2 

570/8 

863/2 

596/2 

608/0 

61Q/B 

610/4 

668/0 

580/0 

593/4 

605/4 

609/0 

603/0 

volume to 14*291. Coffee was lower 

csusc Oft (Ught) 42000 US golfs Sfbarrai. 

Jan _■ 

8235 

623/4 

634/4 

623/0 

due to origin selling and speculative 
sell stops. Sugar prices swayed 
around unchanged levels for most of 


Latest 

Previous 

ttigh/Low 


SOYABEAN Oft 60,000 lbs; oents/lb 


Fob 

Mar 

Apr 

May 

2284 

2290 

90 Oft 

2252 


Ooee 

Previous 

Hlgh/Low 


the day. AH of the Hvestocfcs- advanced 
led by the belli ee. Scattered short 

21.48 

2155 

21 A8 
215if 

21.60 

.2158 

21.83 

21.18 

.2050 

Mar 
May 
Jul 
Aug 
Sep 
Oct 
_ Dec 

19.31 
. 1959 

1954 

19.54 

19.32 

1905 

19.20 

19.51 

covering lifted the February contract 
160. Live hogs and cattle gained from 
spillover buying. The grain markets 
were all quiet as many await the crop 
report Profit taking continued to 
pressure orange Juice futures while 
speculative activity firmed the cotton. 
The energy complex remained higher 
due to the recent bullish API reports. 
Gasoline and heating olf were again 
the most active markets. 

New York 

Jun 

Jul 

Aug 

Sop 

Oct 

20.60 ■ 

. 20.23 
1854 
1859 
19.49 

20.65 

90S 0.:'-. 

- 2052" 
.19.79 
18.63 

2050 

2057 

1ft04 

1959 

1958. 

20.45 

20.10 

19.69 

19-GO 

1948 

20.16 

20.10 

20.16 

a/iao 

2052 

2051 

2053 

2055 

2058 

2042 

2055 

2050 

20.33 

20.40 

2050 

20 08 

20.10 

2 a 12 

20.12 

2058 

HEATMG OB. 42.000 US gaits, cants/US galls 

_ SOYABEAN MEAL 100 tons; S/ton 


— 






don 

Previous 

Hlgh/Low 


Feb 

Uar 

Apr 

May 

Aug 

Sep 

6966 

5655 

5610 

5415 

6K17 

6686 

6167 - 
88)0 

5010 

3400 

5570 

6686 

6290- \ 
BW 

6610 

5415 • 

5517 

8540 

6060 

8716 

S520 

"6415 

5517 

Jan 
' Mar 
May 
Jul 
' "Aug 
■ Sep 

1785- 

1795 

1709 

1822 

1829 

1785 

178J5 

1789 

1808 

1820 

1705 

179.4 

180.0 

1B2.4 

1835 

176.0 

1785 

1791 

181.1 

162.1 

COCOA 10 tomesj/tormes 


■ Oct 

184.7 

1835" 

1859 

1835 

COLO 100 troy oz,- Sftrov oz. 


Close 

"Previous 

Hfgh/Low 




1865 

1879 

1SS.4 

Close Previous High/Low 

Mar 

1005 

967 

1010 

966 

- maize 5.000 bu min; oenta/Sffib bushel 


Jan 414 J 4124 4120 4120 


Dae - 

967 

961 

995 

1020 

1039 

1053 

1000 

1014 

102ft . . 
1044 

1057 

1060 

967. 

961 

937 

1022 
1040 ' 
1059 


Close 

Previous 

Hlgh/Low 


Feb 4150 414.2 415-8 4132- 

Mar 413.0 416.5 0 O 

Apr 420-9 419.4 421 J 4180 

Jun 425.8 424.3 4280 423.3 

Aug 430J 429.0 4305 . 4202 

Sop 

Dec 

Mar 

May 

1028 

1042 

1097 

1070 

.. Mar 
May 
- Jul 
Sep 
_ Dec. 

238/4 
244/4 
' 249/2 
247/0 

238/0 

244/0 

248/0 

247/4 

238/4. 

244/4 

249/2 

247/8 

237 16 

244/0 

249/4 

246/6 

Oct 435.4 433.8 0- 0 

CO*-t*Lfc -c- 37J00RM; cants/toe . ' 


Mar- 

251/0 

2S3/4 

252/6 

2S1/4 

Feb 445.6 444.0 446J 4405 


Close 

Previous 

Mgh/Lmr 



2554) 

257/6 

257/4 

266/6 

PLATINUM 50 trey oz: Sftroy at 

Mar 

fitjeo 

8257 • 

8450- 
8650 ... 

8156 > 
8260 , 
85u46 

80.75 

825ft 

8455 

WHEAT 5,000 bu min; oents/60ib-btishel 


Close Previous Hlgh/Low 

Jul 

84.90 


Close 

Previous 

Hlgh/Low 


Jen 496.1 497 J# 4000 496.0 

Apr 503 J 505.4 SOOuS. 5020 

Jill 5102 5120 311-3 5105 

Oct 577.7 S19S 0 0 

Sap 

Dec 

Mar 

May 

8095 

«L45 

9203 

93.63 

8855 - 
9050 
93.38 
.95.00 

87-25 

9050 

9225 

0 

88.10 

89-30 

8225 

ft 

Mar 

May 

Jiff 

Sep. 

404/6 

384/4 

357/0 

362/0 

408/4 
385/6 
368/6 " 
363/4 

407/2 

386/6 

369/4 

365/0 

403/0 

382/6 

366/6 

381/4 

Jen 925.1 6275 5255 5255 

8UOAH WORLD *T1* 112.000 lbs: cents/tbs 

Mar 

378/0 

37W 2 
380/4 

376/0 

372/4 

SILVER 6,000 irvy oz; cents/troy ox. 

- 

Ckraa 

Previous 

High/Lms 


LIVE CATTLE 40.000 lbs: cents/th. 


Close Previous Hlgh/Low 

Mar 

1452 

145* 
1454 .. 
14.34 
1456 

13.45 . 
1036 t 

VL58- • 

.14.88 : 
1450 
14.09 
1&43" 

0 

-14*44 


cross 

Prevloua 



Jan 530.6 6306 0 0 

Fob 332.4 S32.7 - 0 0 

Uar 5365 5365 541.0 9345 

May 5445 5445 548.0 6400 

Jul 5525 3527 556.0 . 3820 

Jul 
- Oct 
Mar 

May 

14.33 
1453 
1ft42 . 
1233 

14^2 

1454- 

1357 

visa 

o- 

Fob 

Apr 

. Jun 
Aug 

7752 
7652 - . 
7152 
'157 

77.12 

76.97 

7157 

7155 

7750 

76.70 

71-90 

7155 

77.02 

75.80 

71.50 

7152 

Sep 560.7 6805 5620 5012 

Dec 6720 5722 575.0 570.0 

Jan 57S5 S7S.7 0 0 

Uar 683.7 9834 5865 - . 6965 

May 6815 581.7 0 0 

COTTON 50,000: cents/Tba 

Ooae . Previous: 



_ Dec • 

7292 

7147 

72.50 

7292 

72.95 

71.40 

72.50 

Mar 
May 
Jul 
Oct 
Dec 
. Mar 
"May. 

6855 

87.70 

87.75 

6655 

84J2D.. 

6453 

63J0 

6&48 ' 
8648 

8650 
.0750 "• 

6550 : 
0750 

."vw* SMTO ib: centa/tbe 
- Ooee Previous Hioh/Low 


FHUtT AKD VRQRTiUnjn - 
Bananas are the ideal Bruit to help you relax 
if Christmas has been sraripo stressful, and. 
at only 38-Kp a tt> (3B-^pj they an . 
eweffantvaiua, repOitsFFVlB. Whfta 
(tasked greprffrvtt at IftBip and pfrtc • 
varied** « 80-40*. ere a good Wiy, Q«fs 
apples are 35-43p a lb and EngHsh . 

Bromley 'a 30-38p. Oranges- are J 0-Up each, 
klnrftrult 12-25p (13-20p) and pinomx><as 

64.62 
03.40 . 

64.16 

5550 

0756 - - 
8550.--,.- 

8450 

0 .. . 

D 1 ’ 

67- 10-.- 

6S.10- 

6350 

0. - 

ft.- .. 

-AtK 

Jun 

s., JW ' " 

Aug 

5157 

48.40 

5285 

5297 

8152 

61,02 

489? 

5272 

5590 

5152 

51.60 

4655 

53.05 

5350 

fiftSS 

48.05 

52.56 

52.70 

ORANGE JWCT is.000 to* 
Ctoae" Previous 

cents/Us 
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LONDON STOCK EXCHANGE 




and trading levels 


IN WHAT was deemed its test 
trading session so far this year, 
the UK stock market yesterday 
bounced back convincingly 
from an early test of the Foot- 
sie 2,400 mark, helped by.sev- 
eral trading prog ramme s gpd 
by selective but solid support 
from investment institutions. 

The final gain on the FT-SE* 
Index was only Eve points, but, 
traders were impressed by the 
significant increase in trading 
volume; "the - first genuine 
stock broking day we've had in 
1990,” commented a trader at a 
large US securities house. 

Early dealings saw the mar- 
ket down by more than 3,6 
Footsie points to 2^96.5 as 
equities reacted to further 
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weakness in New - York, to 
cost-cutting plans at ICE, the 
chemicals group, and to the 
rejection of a 102 per cent 
wage: offer by Ford Motor 
workers. 

But the turning ipoint came 
When Salomon International, 
the US-based : investment 
house, entered the market with 


a £5Dm programme, ranging 
widely across the oils, banks 
and building shares, and 
weighted towards the buy side 
Seaq- reported trading volume 
more then trebled within an 
hour. 

Other trading programmes 
came Into the market, the 
most notable being a smallish 
two-way operation reportedly 
by Smith New Court But trad- 
ers stressed that a healthy 
two-way business also came 
direct from the institutions, 
which indicated that Footsie 
3,400 may have become the 
lower end of a new trading 
range. 

At the close, the FT-SE was 
53 up at 2,417^, having failed 


to hold a mid-session peak of 
3,421 despite a firm opening on 
Wall Street. The most impres- 
sive feature of the day was the 
Seaq volume total of 578 .Sm 
shares, the highest this week. 

Despite general satisfaction 
with yesterday’s performance, 
market strategists remained 
cautious on near-term pros- 
pects. The Klein wort Benson 
team doubted whether the 
Footsie “will be much higher 
than 2,400 by the end of 
March,” with worries over UK 
wage negotiations likely to 
cause volatile trading in the 
2,300-2,400 range. Earlier this 
week, Warburg Securities pre- 
dicted that the Footsie will still 
be in the 2,450-2^50 range at 


the middle of the year. 

Today brings the close of the 
extended - and highly suc- 
cessful - equity trading 
account While there are hand- 
some profits to be taken on the 
4A per cent gain achieved in 
the Footsie during December, 
institutions appear unwilling 
to sell stock or to let the mar- 
ket fell very far before picking 
up lines of shares on offer. 

The market’s continued 
uncertainty was reflected in 
further hints of either impend- 
ing rights issues from leading 
companies and of takeover 
moves. The corporate reporting 
seasons on both sides of the 
Atlantic also give cause for a 
mood of caution. 
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Market 
expected 
TSB fall 


TSB, the high, street banking 
group, was among the market’s 
biggest traded stocks yesterday 
after announcing preliminary 
figures showing pre-tax profits 
more than 6Dper cent down on 
last year. 

The shares settled 4 up at 
137p, after touching 138p, on 
turnover of 17m. Dealers and 
analysts re-iterating the view 
that that the steep decline in 
profits had been anticipated by 
the market. They also painted 
out that TSB was seeking- 
shareholder approval to buy in 
up to 15 per cent of the its 
shares. 

The group revealed that pre- 
tax profits were' £155m, after 
the group had made provisions 
totalling £20lm. These included 
£125m ter reorganisation costs, 
£T6m put aside to account for 
swap and swap options con- 
tracts carried out an behalf of 
local authorities and^ which 
were ruled as illegal by a Lon- 
don court last year. 

Bulls of the stock said that 
with the restriction on poten- 
tial predators buying more 
than a 5 per cent stake in TSB 
running out in September 1991, 
there could be more specula- 
tive support for the shares- The 
bears, however, said the stock' 
had outperformed the market 
by 10 per cent and that there 
were better opportunities else- 
where in banks. Analysis were 
said to be busy increasing their 
profits estimates for 1990 to 
around the £410m to £430m ; 
mark. ■ ■ ■■ 


RHM active 

Ranks .Hovts MacDougall 
(RHM) led buoyant food shares 
higher. Dealers said that inves- 
tors were selectively buying 
the blue chips of the sector and 
that RHM was being singled 
out on speculative grounds. 
The story exciting’ interest was 
that Sunningdale,. sn invest- 
ment vehicle run by Sir James 
Goldsmith, might sell its 29.9 
per cent stake in RHM to Han- 
son, which might then Tarmrh 
a takeover bid for the food 
company. That stake is worth 
about £4 40m at the current 
share price. 

Dealers were sceptical, 
although they acknowledged 
the logic of the notion. Hanson 
on Wednesday forecast a 22 per 
cent rise in its dividend in an 
effort to get holders of convert- 
ible Icon stock to switch into: 
shares. This could raise up to 
£lbn for Hanson, which 
already has a £lbn cash posi- 
tion. 

The low trading volume of 
581.000 RHM shares inclined 
dealer to prefer another expla- 


' nation. They said that bid talk 
in Cadbury-Schweppes over 
recent weeks bad faded and 
that speculators were casting ' 
about for alt erna ti v e takeover 
targets. RHM. ended 8 up at 
437p, while Hanson continued 
Wednesday’s good perfor- 
mance, rising another 2 l A to. 
237 V*p on busy turnover of 10m' 
shares. ; 

BP mystery 

BP. Tan.-finner.as the -market 
picked up a hint that the corn? 
pany had made a significant oil 
discovery in the Gulf of 
Mexico. BP refused to com- 
ment. ' " 

The shares which had eased 
to 329p in earl; trade, 
advanced to 337pas the oil find 
stories, did the rounds, trigger- 
ing same substantial individ-' 
ual trades in the process, 
before closing a shade off the 
top at 336p, for a net gain of 5. 
By the close 14m BP had 
r»h»ng ipd hands, well up even 
mi the recent higher levels of 
business in the stock. . Daily 
turnover of 10m is not un usual 
in BB.' 

Talk of the oil find was 
by traders to have emanated 
from one of the overseas- 
owned securities houses. Oil 
company specialists said the 
discovery, said to contain 
between 200m and ltm barrels 
of oil and to have been made in . 
Mississip pi Canyon Block 109, 
was perfectly feasible. “If it’s a 
ramp they certainly picked the 
thru*, the place and the. size,” 
said one. 

’ British & Commonwealth 
eased 2 to 95p as BZW reduced 
its 1 profit forecasts for the 
group. The' securities house 
expects tiie group to maintain 
the dividend and rates the 
shares a buy. BZW downgraded 
its 1989 forecast foam £L04m to 
wi for 1990 from £l30m 
to£H0m-: '" ..'7 •* 

There' was more nervousness 
regarding the life assurance 
sector which has been rated as 
vulnerable by a number of 
securities houses. Legal & Gen- 
eral fell 5 more to 421p, while 
Prudential dipped 5 ’A to 
216V4P. 

Dewey Warren shares 
advanced 13 to 128p after 
revealing it had received a 
number of approaches which 
could lead to a bid. Dewey, for- 
merly a Lloyds broker, has had 
a chequered career in recent 
years. It was originally chosen 
by Mr Robert Holmes & Court, 
the Australian entrepreneur, 
as his vehicle for expansion in 
the UK financial services 
arena. Mr Holmes a Court snb- 
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sequentiy sold a 30 per cent- 
plus stake in the group to Mr 
Alan Bond, who in turn sold 
out to Robert Fraser Group the 
merchant bank which it was 
intended would be reversed 
into Dewey. This, plan was also 
abandoned. 

PWS, the insurance broker, 
rose 4 to 55p after announcing 
preliminary profits up from 
£1.5m to £L7m. 

BP did not monopolise the 
action in the oil and gas sector. 
British Gas attracted even big- 
ger turnover of 16m with the 
stock settling a fraction harder 
at 228p, after being as low as 
222p early in thn day. Shell 
managed a gain of 2 to 467p mi 
&8m. 

Of the smaller ails Premier 
dipped 5 to U2p although deal- 
ers said there was little in the' 
way of selling pressure. ; 

Shares in international 
trader Inchcape improved 5 to 
3Q7p on news that the company 
had agreed to distribute Toyota 
vehicles in the UK. In return, 
among other things, Toyota 
will take a 4.7 per cent stake in 
Inchcape at 287p a share. 

Wellcome recovered from 
Wednesday’s sharp fell which 
had been triggered by fears 
that a small US company had 
produced a compound which 
might rival Wellcome’s mon- 
ey-spinning Aids drug Retro- 
vir. As one trader put it “It 
doesn't mean much - every- 
one’s trying to make Aids 
drugs.” Wellcome added U at 
7B9p. 

British Airways released 
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traffic figures for December in 
line with expectations and 
showing a 5.6 per cent increase 
in the number of passengers 
carried over December 1988. 
The shares, weak in recent 
days, recovered 7 to 231p on 
good volume- for the stock of 
4.8m. AB Porte never recov- 
ered from early sell orders and 
closed 9 lower at 644p. 

ICI opened sharply down on 
the news that the company 
nhairman had ordered a belt- 
tightening drive throughout 
the company’s operations in an 
attempt to face slower growth 
prospects in 1990. The shares 
touched 1173p a fldZ 17 before 
recovering with the market to 
close at 1182p on turnover of 

g-ftm- 

Mr Philip Morris at Smith 
New Court said: “The caution 
is justified and the new ingre- 
dient into the share price of ICI 
is the dividend. Our best esti- 
mate for 1989 growth is 9.5 per 
cent” He estimated the rise in 
the 1990 dividend to be no 
more than the rate Of inflation. 

Laporte hardened 8 to 5 Up 
as the company hosted a visit 
from institutional investors. 

Hotels were a lacklustre 
market, with dealers blaming 
an excess of stock for wide- 
spread small falls. A profit 
downgrading in Mecca from 
BZW left the shares 2 off at 

168p. 

Trusthouse Forte eased 6 to 
305p as the company mandated 
JP Morgan to buy part or all of 
THF's sterling 10^4% bonds 
due 1996. Traders were hard 
pressed to explain why the 
move might lead to a fell in the 
share price, but market observ- 
ers sugges ted tha t a lower cash 
position at THF might restrict 
options to raise dividends or be 
a prelude to the raising of cash 
by other means, such as a 
rights issue. A more Innocuous 
explanation would be that thn 
Company had secured a 
cheaper way of borrowing on 
the bond market 

Dixons fell 4 to 134p on fears 
that the 120 p a share bid for 
the company from Kingfisher 
might be referred to the 
Monopolies and Mergers Com- 
mission. 

News that turnover in Etam 
earlier in the week had been 
unusually high triggered 
renewed talk of a bid from 
Sears. This quickly faded and 
Etam retreated from a high of 
196p to close just a penny bet- 
ter on the day at 190p. Ana- 
lysts at County NatWest Wood- 
Mac trimmed their profit 
forecast for the company from 
£18m to £17.6m. County also 
downgraded Body Shop from a 
buy to a bold as the shares 
eased 5 to 604p. 

Neat had a good day, advanc- 
ing 4 'A to ZOOttp. Dealers said 
one buyer had been bidding for 
big lizies of stock, and that 
there had been vague talk that 
the company might hold its 
dividend steady from last year 
when results are announced 
probably in March. 


APPOINTMENTS 


Younger takes 
Royal Bank 
of Scotland 
senior post 

Mr George Younger, MP, the- 
former Defence Secreta r y, was 
yesterday elected deputy chair- 
man of . the ROYAL BANK OF 
SCOTLAND GROUP, writes 
James Buxton, Scottish Corre- 
spondent 

Mr Younger resigned from 
the Cabinet lust. July to 
become a director ttf the Edin- 
burgh-based institution. 

It is generally thought that 
Mr Younger, who has said that 
he will stand down as an MP at 
the next general election, will 
become the next chairman of 
the bank.. He would succeed Sir 
Michael Henries, who has been 
chairman since 1976, and who 
will be- 67 nest month. 

A spokesman for the bank 
said that people were free. to. 
speculate on the chairmanship, 
but refused to comment 

At yesterday's annual meet- 
ing of the bank In Edinburgh, 
Sir Michael said that: he would 
continue as chairman as long 
ns he was wanted. He himself 
served as deputy chairman - a 
post which is not always filled 
- for about a yeair before 
becoming chairman. 

Mr Younger, who is 58. 
played, an important role in 
1981. while Scottish Secretary 
in seeing that the bank 
retained its independence in. 
the face- of rivsu bids from 


Moves at P&O Property 


Mr Tim Harding has been 
appointed chairman of P&O 
Developments, P&O Properties, 
and CCL, and deputy chairman 
of P&O Prop e rty Holdings. Mr 
Anthony Prefekel Is to be dep- 
uty nhafiman and joint manag- 


ing director, and Mr Bob Fer- 
guson to be joint m ana gi ng 
director, of P&O Properties. Mr 
John Anderson ami Mr Peter 
Lehrer become non-executive 
directors of P&O Properties 
Inc, US. 


director of another subsidiary, 
Mintex Don. Mr CJ54, Johnson 
becomes managing director 
of Minter Don, and chairman 
of FALU.. and C3.S. 
(Automotive and Industrial). 
He was deputy m a n a gin g 
director, Mintex Don. 

■ Mr Kiran Shah has been 
appointed a director of 
CLEARMARK GROUP. 


Hong Kong and . Shanghai 
Banking Corporation, and 
Standard Chartered. 

Mr Younger, who is MP for 
Ayr and acted as campaign 
manager, for Mrs Margaret 
Thatcher in the recent Conser- 
vative leadership contest, will 
also become deputy chairman 
of tiie Royal Bank itselt . 

■ Mr Richard McCtean, group 
deputy chief executive of the 
FINANCIAL TIMES, has been 
made responsible for 
day-today opera t i on al 
management at group level 
of bethths newspaper and the 
sem-newspapm activities of 
FT B usiness Information. Mr 
William Gibson has been 
appointed managing director 
erf FTBL with overall 
management responsibility 
for all divisi on s- Mr David . 
SpencerGrow continues as 
FTBI general manager. 


■ A. GOLDBERG & SONS has 
appointed Mr Adrian Atkinson 
as group chief executive, 
succeeding Mr Mark Goldberg 
who remains chairman. Mr 
Atkinson. was jwmp managing 
director of Gordon Fraser 
Holdings, 


■ Mr Gofin Moore, sales 
manager, has been promoted 
to sales director of RHP 
AEROSPACE, a division of 
RHP Bearings, and a 
subsidiary of United Precision 
Industries. 

■ Mr Richard L. Desmond, 
grotm treasurer of BA.T. 

Industries, has been elected 

president of the ASSOCIATION 
OF CORPORATE 
1REASURERS. 

■ LLOYDS INVESTMENT 
MANAGERS, a wholly-owned 
subsidiary of Lloyds Merchant 

. Hank, has appointed Mr Nigel 
Morecroft as marketing 
director responsible for UK 
pension funds. He was with 

the WM Company. 

■ Mr Terry Brookmau and 
Mr Peter Watts have been 
appointed t echnic al directors 
of THE QUICKWOOD GROUP, 
a wholly-owned subsidiary of 
Courtney Pope Holdings. 

■ BBA GROUP has appointed 
Mr George Cartwright as chief 
executive, fiction material 
division, succeeding Mr Hans 
Slersleben who has retired. 

Mr Cartwright was m a n a ging 



ALLIANCE & LEICESTER 
BUILDING SOCIETY has 
appointed Mr Innes Hardie 
(above) as general manager 

(development), and to the gen- 
eral management committee 
and board of management. 
Formerly assistant general 
manager (retail financial ser- 
vices), for which he will con- 
tinue to have responsibility, as 
well as for marketing and 
branch operations, Mr Hardie 
is chairman or deputy chair- 
man of three subsidiaries. 


Paper merchant Robert 
Horne continued to benefit 
from Wednesday’s bid 
approach. The ordinary shares 
added another 40 at 390p while 
the “A” shares climb ed 33 to 
325p. 

VPI. the corporate communi- 
cations company, fell another 5 
to 50 Zip in the wake of 
We dnesda y’s disappointing fig- 
ures. 

The water issues moved 
ahead late in the session after 
interim results from four of the 
recently-privatised companies. 
The performances came from 
South West, up 4% at 175p,and 
Anglian and North West which 
added 4 apiece at 166p and 157p 
respectively. The latter topped 
the turnover league with 3.4m 
traded. The Package dreed 20 
points ahead at £1590. 

British Telecom rose 3 to 
304p on 4.9m after a meeting 
with one of the leading UK 
securities houses. Hoskyns 
closed marginally better at 
253p ex a one-for-one scrip 
issue. 

Tilbury Contracting, which 
recently beat off a takeover bid 
from FJC LiUey, rose 21 to 664p 
on talk of a buy circular. Red- 
land advanced 14 to 611p. 

Vickers hardened 3 to 216p 
as the market appeared to 
appreciate the company’s 
£9.lm purchase of a 75 per cent 
stake in Riva, an Italian luxury 
power boat maker. An analyst 
said of the deal: “It should fit 
in quite welL" In addition, IEP 
Securities, controlled by Sir 
Ron Brierley, the New Zealand 
businessman, revealed it had 
increased its holding in Vick- 
ers from 16.6 per cent to 17.25 
per cent 

British Aerospace brushed 
3«riflp the gloom that bus hung 
over the shares recently and 
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Based on trading volume tor most Alpha neeurrttea dealt through the SEAQ system yesterday until 5 pm 


added 2 to 575p on the belief 
that BAe may not have to fully 
compensate Airbus Industrie 
for loss of production due to 
the strike by engineering work- 
ers at a number of its plants. 

Rolls-Royce were a firm mar- 
ket with most of the trade 
options-driven. One marketma- 
ker said: “Those who are ner- 
vous of getting into British 
Aerospace are getting into 
Rolls-Royce.” The shares rose 3 
to 192p. 

Fresh and prepared foods 
supplier Geest advanced 5 to 
274p on news that Mr Leonard 
van Geest was stepping down 
as chief executive to become 
part-time chairman. Dealers 
suggested that this might 
mean the van Geest famil y, 
which controls almost 38 per 
cent of the equity, was loosen- 
ing its grip on the company. 


The names of both the Kuwait 
Invstment Office and Northern 
Foods have been linked to 
Geest in the past as stakebuiid- 
ers. 

Nobo, the office equipment 
manufacturer, slumped 41 to 
159p as the company reported 
poor interim profits, down 28 
per cent to £I.17m. 

A few large buyers were said 
to have been responsible for 
the rise in MB Group. The 
shares added 9 at 224p as 6.5m 
shares were traded. There was 
also talk that MB Group was 
about to sell its 25 per cent 
holding in CMB Packaging. 

Secnrigard climbed 16 to 
276p helped by BZW buy 
recommendation following the 
company's recent acquisition 
of a US company for 316.9m 
BZW said: “This is a an excel- 
lent deal, both in strategic 


positioning and in the financial 
make up. It should iead to an 8 
per cent enhancement to earn- 
ings per share next year." 

Some 5.4m shares were 
traded in ADT as the shares 
bounced 5 to 200p on further 
consideration of the previous 
day's agreed offer for Britannia 
Security Group. A large part of 
the trading was said to have 
come from the US. 

Profit takers in Trafalgar 
House left the shares 6 off at 
367p. A large buyer early in the 
day helped Cookson add 8 at 
2SSp. on turnover of 1.4m 
shares. 

a Other Market statistics, 
including the FT- Actuaries 
share index, London Traded 
Options, and recent issues 
(including the water issue 
stocks) Page 19 


FT LAW REPORTS 


Drug royalty is reasonable 


IN RE SMITH KLINE & 
FRENCH LABORATORIES 
LTD’S PATENTS 
Court of Appeal (Lord Justice 
Lloyd, Lord Justice Nicholls 
and Lord Justice Butier-Sloss): 
December 14 1989 


ROYALTY FOR use of a 
patented generic drug is best 
calculated by regard to agreed 
royalties is closely comparable 
cases, where they exist, with- 
out the need to look further at 
less comparable cases or at fig- 
ures predetermined by prac- 
tice. Where royalty is based on 
figures for compensation and 
reward, the compensation ele- 
ment should not discount 
promotional costs which 
included promotion of a 
branded drag, unless imbal- 
ance of expenditure is shown 
across the branded and generic 
markets; and the reward ele- 
ment, reached by no hard and 
fast rule, may be based on the 
patentee’s profits on costs 
rather than on the traditional 
method of return on capital in 
the pharmaceutical industry. 

The Court of Appeal so held 
when dismissing conjoined 
appeals by Generics (UK) Ltd 
and Harris Pharmaceuticals 
Ltd, from Mr Justice Falconer’s 
royalty calculation on their 
applications for licences to 
manufacture, import and sell a 
drug patented by Smith Kline 
& Fr ench Laboratories Ltd 
(SKF). The appeals were dism- 
issed subject to the reference 
of questions relating to impor- 
tation from non-EC countries 
and from Spain and PortugaL 

LORD JUSTICE LLOYD said 
that SKF owned patents cover- 
ing the compound cimetidine, 
a successful drug for the treat- 
ment of ulcers. 

Generics and Harris sought 
licences to manufacture, 
import and sail cimetidine and 
pharmaceutical formulations 
containing ctmptirilne . 

The parties were unable to 
agree licence terms. The Comp- 
troller fixed royalty at 28 per 
cent of SHF’s selling price. On 
appeal Mr Justice Falconer 
fixed it at 45 per cent. Generics 
and Harris now appealed. They 
said 45 per cent was too high. 

The principal issue was as to 
the correct method of calculat- 
ing royalty. 

Section 50(l)(b) of the 
Patents Act 1977 provided that 
the Comptroller must secure 
that the ‘“person beneficially 
entitled to a patent shall 
receive reasonable remunera- 
tion,’* 

It was settled that "reason- 
able remuneration” meant roy- 


alty agreed between a willing 
patentee and a willing licensee, 
having regard to other terms of 
the proposed licence. The 
licensee was to pay a proper 
sum for use of the invention. 
He was not to pay for loss of 
the patentee’s sales, which 
would necessarily be reduced 
by grant erf the licence. 

• in fixing "reasonable remu- 
neration” Mr Justice Falconer 
considered three possible 
approaches: comparable 

licences, the “section 41” 
approach, and the "profits 
available” approach. Putting 
those different approaches 
together he arrived at a final 
figure of 45 per cent. 

COMPARABLES 

Where close comparables 
existed they provided by far 
the best and surest approach. 
There was no better guide to 
what a willing licensor and 
willing licensee would agree 
than what others had agreed in 
comparable cases. Whether a 
case was comparable was a 
question of feet. 

Mr Justice Falconer, after 
considering a mass erf evidence, 
concluded that licences 
granted by ICI for the drug 
atenolol afforded a close paral- 
lel. He also relied on an agree- 
ment for the supply of raw 
cimetidine between an SKF 
company and Rhone Poulenc. 

Mr Grabiner for Generics 
submitted that the judge felled 
to have regard to “the going 
rate” for licences set by office 
decisions, namely 25 to 30 per 
cent He criticised the judge for 
not explaining why he left the 
going rate out of account. 

The criticism was not 
accepted. The object of compa- 
rability was to find the closest 
pa ra llels. If there was an exact 
parallel there was no point in 
looking further. If there were 
slight differences allowance 
might be made. But once com- 
parables were found enabling 
one to arrive at the appropriate 
figure, it would be erroneous to 
modify that figure by reference 
to cases which were not truly 
comparable, to bring it into 
line with a predetermined 
range. 

There was no error of law. 

SECTION 41 

"Section 41" was a misnomer 
derived from section 41 of the 
Patents Act 1949, now repealed, 
under which a practice grew 
up of taking three elements 
into account. That practice had 
been approved by the Court of 
Appeal in the Salbutamol case 
1 19871 RPC 327 in the context of 
section 50(lXb) erf the 1979 Act. 

The three elements were fi) 
allowance for the patentee's 
research and development 
costs; (ii) allowance for his 


promotional costs; and liii) 
appropriate uplift. 

The first two were compen- 
sation elements. The third was 
the reward element. 

(i) Research and development 

It was common ground that 

research and development 
should be calculated by taking 
SKF's total world wide expen- 
diture on research and develop- 
ment, and expressing it as a 
percentage of its total world- 
wide sales of ethical pharma- 
ceuticals. 

The Comptroller included 
sales of Contac, a cold cure, in 
his sales figure. The judge 
excluded Contac on the ground 
that it was not the product of 
SKF's research. There was 
nothing novel in its ingredi- 
ents, only in its formulation. 

Expenditure on formulation 
had never qualified as 
research. There was no error of 
law in the judge's approach. 

(ii) Promotion costs 

Fair allowance for expendi- 
ture on promotion was based 
on UK sales of cimetidine. 

The Comptroller discounted 
the expenditure on the ground 
that part of it was incurred in 
promoting SKF's branded prod- 
uct, Tagamet. 

The judge rightly took the 
whole of the promotional 
expenditure into account, since 
it had all contributed to the 
creation of the cimetidine mar- 
ket in general as well as the 
Tagamet market 

He found a balanced expen- 
diture over the entire market, 
generic as well as branded. To 
discount it would be illogical 
and unjust. 

There might be cases where 
expenditure was not spread 
evenly across the generic and 
branded markets, but in most 
cases it would not be possible 
to isolate items of promotional 
expenditure in that way. The 
assumption should be that 
promotional expenditure was 
spread evenly. 

If a practice had grown up of 
discounting promotional 
expenditure by some arbitrari- 
percentage or in proportion to 
the split between generic and 
branded markets, it was wrong 
in principle. 

(Hi) Uplift 

The Comptroller adopted the 
traditional approach in calcu- 
lating uplift. He took 20 per 
cent as a reasonable return on 
capital in the pharmaceutical 
industry, and applied it to his 
figures for reimbursable costs. 
He arrived at 28 per cent. 

Instead of taking a figure for 
return on capital in the phar- 
maceutical industry as a 
whole, the judge went straight 
to the profits earned on costs 
in SKF's ethical pharmaceuti- 


cal division. He arrived at an 
uplift of 43 per cent. 

Return on capitai was not 
the only way to arrive at a 
figure for profit cn costs. There 
was no hard and fast rule. 

There was no error of law in 
the judge's approach. Forty 
three per cent might seem 
high, but that was a matter Cor 
his discretion in the light of all 
the evidence. 

PROFITS AVAILABLE 

The profits available 
approach should only be used 
as a last resort where there 
was nothing else to go on. 

The judge made a calcula- 
tion based on Generics's aver- 
age profits for 1985 and 1SS5. 

That made the licensee's rea- 
sonable remuneration the mea- 
sure o: appropriate royalty, 
instead of the patentee's as 
required by section 50il/(b). 

The profits available 
approach should be rejected in 
the present case. Disregarding 
it made no difference to the 
outcome as the figure reached 
by that approach was less than 
the 45 per cent which the judge 
fixed as royalty. 

The Comptroller included a 
special clause in the licence 
reducing royalty on sales to 
hospitals in proportion to 
SKF's reduced price to govern- 
ment health authorities. 

The principle that royalty 
was fixed across the market 
irrespective of variations in 
selling price was of great 
importance ana should be 
upheid except in very excep- 
tional cases. 

The judge did not err in law 
in applying that principle to 
exclude reduced roj'alty on 
hospital sales. 

The appeal was dismissed, 
subject to the reference of 
questions to the European 

Court of Justice as to whether 

importations from non-EC 
countries could be permitted, 
drawing a distinction between 
importations of raw material 
and formulations containing 
cimetidine; and as to whether 
importation of raw cimetidine 
from Spain and Portugal 
classed transitionally as 
non-EC countries couid be per- 
mitted. 

Lord Justice Nicholls gave a 
concurring judgment. Lord 
Justice Butler-Sloss agreed. 

For Generics: Antham Grab:- 
r.er QC and Michael Silver leaf 
tSJ Bencir? £ Co). 

For SriF: Robin Jacob QC and 
Guy Bureii! (Simmons Sim- 
mons). 

For Harris.' Henry Carr iRoiter 
Zucker). 

Rachel Davies 

Barrister 
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FT UNIT TRUST INFORMATION SERVICE 


Current Unit Trust Prices are available on FT Cityline. To obtain your tree 
Unit Trust Code Booklet ring the FT Cityline help desk on 01-935-2128 
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127.1 
156.0 
331 1 
100 l 


314.6 

140.5 
235 J 
1415 
491 8 
100 2 


231 8 


4485 
4240 
199.4 
4048 
roo a 

69»3 
IM J 
6631 
278 7 


-0 T 
-20 
-1.7 

-14 

-IB 

-05 

+01 


|7BL4 
C836 
BjO 0 

Bna 

poo 6 

|4JJ 

□573 

US2.7 

^0 


U681 


— L7 
-02 
-1 7 
-Lb 
40.1 

'■ij 

-3J 

4(31 

-3.9 


-3617303 
-151 - 


Ml From Capita . .. . 
HI Frin uannr IGwml 
M l From lm) Growth . 
Ml From Joan &G 01 . 
Ml From Reumrv. . .. 
Ml From Com, 4 Giil. 
Ml From European . ... 
Ml From Amer T md... 
Ml From Financial . . 
Ml From Extra I6C. . 
Ml From Smilr Bn . . 

Ml Gar American 

Ml Gar European.. ._ 
MIGxi Fa, Eastern ... 
Ml Gar BriusaGtath.. 

Ml liorGlobel 

MIGorSorcul Sits 

Ml Gar Smaller Co i . _ 

Ml Car Australian 

Ml Gar Gold Snare ... 
Ml Gar lift Sri Opps . . 
MI Gar W'+ideRec .. 
MIGxr ArnSel Oppt ... 
Ml Gar Euro Sel Oddi . 
MI Gar hedged Amer. . 
Ml Gar Prac Intnnt 
Ml Gxr Etui Income .. 
Ml Gar Pret Snare 
Ul Gar High Income .. 

Ml Gar lm Fired in 

Ml Gar Frontier Uka . 
tJ Gxr Cemmodlir Sh .. 
Ml Car Glop Inc S Gih 
Ml Gir Income. .. ._ . 

Ml Gar Hug Kong 

Ml Car Japan 

MI Gat Jpn Sel Opes. . 
AiU Gar Poetic Gmil . 
Ml Hrn Can Gitrath 
Ml Hn Spk SlluaWto 
Hi Hen Recovery . .. 
Ml Heo Financial 
Ml Hen Inc 6 Growth... 
Ml HeuInc&Aneu 
Ml Hen Higii Income... 
Ml Heo Extra Income . 
Ml Heo Smilr Cco Dlv . 
IA1 Heo Pnrl 4. Gm . .. 
Ml Heo Fixed Intetwt. 
Ml Hen Global R» . . 
Ml Hen Imeticntonal .. 
»HeB(iaiiBr*finrinji_. 

VI Hrn Hortn America . 
Hi Heo Am Smilr Cot . 
Ml Hen Am Recovery .. 
MiHeeJanan. 

Ml Heo Japan Spec Sill. 
Ml Heo Hone Kom 
tu ran PaaiicSaa da... 

Ml Hen European Ta_ . 
Ml ran Eutrosp Sa Cox... 
U HeiEtoreeioinctxne... 
Ml Hen Australian . . 
Ml hra 9st ef Bn|, Ji 

Ultra Snell Nike Em. . 
Ml Hennenan Fund 
III Hen Ilk Growu . . 
Ml Hen UK Ira: ante . . 
Ml Hen American . 

Ml Hun Fur East. 

Ml Hen EsrcdUD. .. . 
Ml heo Prime Res ttnp 
Ml kleto Ben Extra me, . 
HI Klein Ben Eih Yield .. 
Ml Klein BcnHIgh Yirtd- 
Ul Klein Ben General 
Ul r.ieiu Ben 5milr Cm. . 
UUGruSsllKicuinCE- _ 
MIKIemBeaEarotan . 
Ul t>a Bex Ears St+-_iI . 
ID mem See ton Smilr Ca. 
Ml FJem Qm todi Anervox 
Ml Klein Ben Janu .. 
Hinsr5o±eitiMSjri__ 
Mf Mein Sen PaCiliC. .. 

Ul (tor B kSuliJ Lore 

Klkien6oiln7«FiBL. 
toiaienbeilmiRccMn. 
Ul kina Be" tCxrxT Tj. . 
Ul XTeai BxeSraul Cc i Da. 
Ml Mor Gren Traci+r 
h)1 Mor Giro US Trocxtr . 
Ml Mor Grin Ini GUI 
Ml Mor Gren Am Clh . 
Ul tier Crre Eat. Gra-th . 

M I Uor Gren UK Eg Inc. 

in Per lverita.ee fee. 

Ml Pit For Eau Cut . . 
Ml Pit Inti Growth. . . 

Ml Per Income _.... 

Ml PnrEreeeulr*) Co'L- 
Ml Per American GUt... 
Ml Per Eurcoean Gib.. 
Ml TSB American . . . 
MITSBUKFund. . .. 

Ml TSB Face 

Ml TSB Paorit. . 

Ml T&G Selected Octa 


135 9 
1790 

S'* 

1178 

1053 

m 

ISi 

iS-S 

1052 
999 
1343 
1165 
119 2 
1085 

106 4 
1220 
1254 

152.7 

116 4 

117.9 

107 7 

109 6 
)19 1 

119.1 
118 1 
1103 

1053 
994 

97 9 
1226 
121 4 
1131 
1263 

119 7 
1205 

110 1 

1054 

116.9 
1365 
142 2 
1375 
1315 

117 4 

126.2 
11B 1 
200 b 
200 6 

202.7 
1E8 4 
222 9 
22 »3 
95 7 
1117 
TO 6 
110 6 

120 6 

103.0 

114 1 
131 B 
137 6 
120 4 

130.0 
157 7 
1+06 
104 7 

115 7 

118 4 
115« 
125 4 
955 
117 6 
125 3 
145 9 

112.0 
135 1 
110 6 
1+7 1 
246 0 
180 6 
1B£ 0 

172.9 

173.9 
102.4 
149 3 
£155 
100 7 
238 1 
1635 


40.1 

3Z 

♦1 5 
+z 0 

-04 

-03 

-04 

+05 

-0.1 

+1-3 


40 

-0. 

-0. 

-05 

-0.6 

a* 

-10 

♦03 

-0.9 

-01 

-03 

V 2 
-01 
42 2 
+01 
403 
+06 
+07 
+10 
♦2; 
-0.1 

-02 

3 i 

♦LO 

-Ob 

+01 

♦OS 

+0-1 

-fl i 
+L2 
+2-1 
+1 5 
-05 
-01 

+0 1 
-0.4 
-0.3 
-02 
-0-2 
HI 1 

ioi 
-0 b 
-10 
-06 
- 1 : 

-04 
-1 1 
-1.6 
-L4 
♦13 
-07 
-O 1 
-04 
-0.1 
-OS 
-04 
-1 0 
-OB 
-04 
-OJ 
-1.4 
-19 
-04 

-0 4 
-0 1 
-04 
-05 

-OJ 
<0 J 
+03 
-09 
-13 
-10 
-08 
■04 
-0 2 


-03 
-0.3 
-02 
-OJ 
-05 
-02 
-08 
-15 
-a 7 
-0.9 
HI 7 
-LI 
-OJ 
-07 
•0.1 
-0.1 
♦14 
-03 


Pm Managed 

PemUFEsuHi. 

Pen CKemcA Eguity— 

Prm Property ... 

Pres Plied Imrat 

Pemlndei Linked--.-. 

Pens Draw - 

Harvester 5PJLP. 

UPTEouKy 

Overseas La h itr. - 


234.9 
I96 0 
2935 
3591 
3995 
174 0 
1BQ5 
149 J 
186 7 


247 2 
£075 
3145 
378 1 
420 6 
1832 
190 0 
1572 
196 6 


22422 


- Fliref Inwrest- 



3583 
4642 
369 8 


Property — 

- Inlet Linked — 

- DenosJL. 

- Managed 

- Wllh Profits 

I Notional Provident Institution 

- 48GracecnuirtSl. Lopdon EC3P3HH 

- Managed 

- UK Eflaitv 

- Overseas E9. 

- Americas . . . ..._ 

- For East _ 

- Property - 

- Fined Int ....... 

- Indued Gill... 

- Depart. . . 

- Pmuun Fund tAmra U| 

- Mara gro. _ . 

- UKEcuit* 

- OrfrieasEq- 

- Americas 

- Far Eaa ... . 

- Pmpfr+V .... 

- Freed lm. 

- lacere«G'lt..._ 

- Droovt 

- NPI Pentium Management Lid . 

- Llarjged Fund . . ..rTllUI 9 U53ll 1 

- Prices Januar) 2 hen dealing February 1 

I Norwich Union Asset Management Ltd 



POflo.124 None Ich NR11J5 
NUAH Fundi 


Managed Fuej 

S=*X W SM! rjfyc FcXL - 

Equity Fund 

JntrntaUaiiai Fund. . . 

European Fund 

Norm 4/nr- ran Fund 
PxeHIc Fund . ... 

Pn+rrlr Fund — .... 
Fiird Interest Fund ... 

I race linked 5«c Fund. 

Ctaosli Fung 

NU9M Br-Jreremt Plxnj 

Mned Fund 

UK Orfiury Snare Fd.. 

liMrnaiiiviJlFund 

Prooerri Fund 

Fued Interest Fund 

Indu lo led See Fhoa - 
Deposit Fund . 

NUAUiUn 

Hj/ugedFund 

Eguili Fund .... 
IroenuvotiJl Fund. . . 
Pnonfrir FuM . 

Fitrd interest Fund . 
Into ImkvdSecFied.. 
Deooirt Fund. . - 


67 4 
664 

70 8 
635 

71 4 
59.1 
725 
65.3 
525 
586 

60 J 

734 
S2.5 
604 
B+ 0 
603 

61 2 
683 


70 4 

69.4 
74 5 
66.6 

75.2 

62.2 
76 4 
B9.8 
555 
61 7 

63.5 

77.2 

969 

72.0 

88.4 

63.5 
64.4 
71.9 


954 1 1004 4 

1957.5 2060.6 
166 6 175 4 

5365 5669 

342.9 413 6 

54 5 62-7 

247.4 260 5 


-0.1 

♦02 

+01 

-01 

♦Ob 

♦OJ 

-02 

-m 

+0.1 

-0 1 
-0 1 
+02 


-09 
-47 
+0 4 
+0 1 
-16 
-0.1 
+0.1 


“ Norwich Union Life Insurance Soc. 


Surrry Street. Norwich NR! INC 

Uultned Life 
With Pi of 1 IS Fd 
Managed Fa . .. „ .. 

UK 0>d Snare Fd 

Imerralioral Fd 

European Fd 

North American Fd. _ 

Pacific F<L 

Proseny Fq 

FuediatFd 

Inti Bond Fd, 

CkrPOSii Fd 

UdHiud Pemluna 

WithPraliUFC 

f.'jnagedFd 

us E units to... 

Irterrjuraui Fc 

Eurac+anfd 

Nortl Aaiencm Fd . 

Pacific Fd 

Pro. nerts Fa 

Flied miFd ..... . 

irti B©"d Fd . . 

Blcg 5« Deg Fd 


97.66 10Z.B0 

95 B6 100.91 

96 24 10131 

96 28 10135 

103.16 10859 
90.83 95 66 

95 81 10005 

97 84 103 (M 

93 94 98 88 

94 73 49 71 

47 43 102 61 

125.70 132 31 
148 26 156 06 
152 66 160 70 
162.45 171 00 
167.02 175 81 
152 67 160 70 
14203 149 51 
15272 loOTb 
lOo 77 I12J9 
12302 12950 
114 23 113 SO 


_ Penslamcstur* 0 UuK-LintH Plus* 


0603622200 


♦0 03 
-0 08 
-020 
+029 
+0 09 
-0 25 
+0 83 
+0 02 
-0 32 
•O 02 

+0 03 

♦0 04 
-0.12 
-034 

+0 49 

+0.19 
-0 43 
+125 
+0 02 
-0 48 
+0 28 
+0 05 


Kurt Fund. 

Ordinary Scare Fund _ 
Internal, ideal Furd ... 
Properii Fuqj . . . . 

Futd liderrat Fund. . 
Indei4juiea Sec Func.. . 
D-pailFuaa 
Norwich Units Oc: 13 


-0 5 
-0.6 
-0 2 
-0 4 


-28 

-0.4 

-06 


Old Priem Only. Offer qrie 
■hero usiiuBie aw rax SS h>g(tre. 
Mercury Life Assurance Ca Ud 

33 King rtPUIum Si Lordwi EC4R 4A3 


- M & G Life ud M & G Pensions 


Vctoria itaM. Chtimjford, CMi 1FS 

Amur Bgref lAcci 266.1 2795 

_ " ' 3103 326.0 

125 6 132.0 

1596 107 7 

1033 lDflJS 
233 5 245 4 

£64 7 278 0 

9o4 9 1013 J 


Amer Rk Bond (Accl... 
fanreSodrCaSdlAct).. 
Aanrafasian BdUtR.’.. 
Cauul Glk Bred lAct) . 
C&sncdn BendUtoti _. 
IfataW 0Md CAagi .. 


Homes men friendly Society 
PC Box 94. Springfield Ah. Harrftjstt 0423 567355 
HFS Managed fd 1—.. 1 121.8 1283 

HFS Managed Fd 3.. .. 1 1 24 9 131.4 

KIS7atm=H«y|FaL -126.7 U3.4 

HFSSreen Oup 198 0 1031 

MarhetMaxHeMa i ayudStetoaiPlaw _ . 
HFStSanagedFal. _|1£1J 1»J| j - 

« la Iw Ota to 1—1122 7 129 £ I 1 


Equhy Band lAaU 

Equity Bund Bonus _ 
Eurocrat/ Band {Accl. .. 

EtaPeM [Lv BeH Ucu 

Extra Yld Bd LAD. ... 
Far Eastern BondWn)._ 

Gilt Bond Ua) 

Gold Beam tAcsl .... 

HfakYlaW Bata tJCO 
kdr-LtohedGiBOUtoti 
Urenf SoBdtAcc/. . 
iMeral Inc Bond lAs) . 
Jocum SonJiflccJ .... 
*pm Smalt? CaUccJ - 
Kanotad Bond (Accl. . 
Progeny Bond (Ace). 
Recover* Bond lAtti . . 
SfWtlp Ca+s Bend . 
PuroliPwxto 

Amre toon UtoJ 

BuUdlng Soc 'Act) . 
Caglul Groreth tAcc) . 

Oepovhtflrci - 

European tAcc) 

EurotMin DlelACC).-. 
CniiyttBcl — 


3814 
263 4 
100 5 
5063 
194 4 
275.6 
132.3 
304 0 
152.1 
541 S 


400 6 
277 2 
1056 
533.9 
2042 
£393 
139.0 
324.5 
1598 
5885 


165.7 174 U 

312.7 328 5 


2S2L 

6040 

SJS 0 

;.|b7 

1331 

528 7 
1701 
1064 
276 7 
279 2 
1025 
748 1 


2MB 
630 
397 0 
Mi J 
1398 

5555 

178.7 

111 4 

290.6 

3933 

107 4. 

JBS-Jl 


0245266266 

-0 8 
-04 
+20 
-1J 
♦3J 
♦0 1 
-103 
—so 
-16 
-04 

-3.0 
+1 £ 

-1 0 
+50 
-19 
-04 
+23 
-06 
+65 
+4 4 
-OB 
♦0 1 
-44 


Ur. Esu.lr . - 

Bntnn Bine Otig .. .„ 

Froovcrj 

UK Smaller Col 

UK income . 

Amrritfln ,. 

Jaganrse - 

Patif* Soldi. -- ._ 

Eurroean 

Fried 1 “t revet — ... 
Pro Den* .. 
EUgSociRj&Drp 


53.7 

50 b 

503 

53.0 

43.0 

45.0 
44 7 

51 7 
51 1 
582 

58.9 
Ml 

50.9 
509 


5e5 
S3 £ 
52.8 
55 7 

453 

5i2 
544 
538 
612 
61 9 
51.7 
535 
SJ5 


-OJ 
-0 1 
-03 
♦07 
+0 4 
+0.2 
-01 


406 5 427 4 -7 0 

5TO5 630.0 -7 9 

173 7 1828 -6 6 

254 2 272.8 +05 

332 ! 310 0 -2 4 

17ZE 1B14 -0 9 

2136 £248 +04 

. „ 443.04 

•Prrres os it Jinaiy 4 
Pearl Assurance (Unit Funds) LM 
£5£higBH3iBcrn. Lecdoc WC1V7EB , 01-405 8441 
Pros D.«t Groiv . . 1 74 a IBS 4 1 +0 1 

Prop Acc. iGrocV 306 8 323 0 

Eu>ur 'Gresj ..... 6282 57LB, 

Mara*: 1 Drool S3! 0 611.6 

Prop Occ 1 6eL> .... 140 3 1+’ 7 

Ecuity iKet) 188 7 198 T 

Managed (Ken . . . 175 0 13JJ 

Inernn'ui ineti. ..... 168 9 177 7 

Ctlib Fid iniereit . . lOc 0 llLe 

Mor+jFuna . . . Ill 4 117 7 

Purl Anuranct lUull Llxktd Pera) lid 
ReL Won iSer.n li STS. 7 6G6 0 

Pet Man (Series £■ 19SJ 205 6 

Fat Min Set .a 31 _ . 124 J 129 7 

Pet Cun .... . ’.46 5 1545 

Rft Cosh iSer.es 31 1212 1212 

Pnomi Asttroncr ue Sub Alttucc Gmg 
Pioneer Mutual Insurance Ca LM 
It Croeo Pj to Wouriu Llrerwol ,051-9296655 
332-6 350 2| 

446 0 
L2S4 
1206 
1SLZ 
156.1 
145 7 
834 

104 5 
104 5 
Ul 2 
104 1 

134.8 


MarijeaFurq 

Mia Pen ix ft Cu Fa... 

Bur. Fend 

Pens f.lnqa Fp :Ln.t) .. . 

Peas Mrg c Fc-Aesl. . 

PensFTMFd .liuu 

FeraFTMFq it:; 

Pera C reiylSiFa ln-.J . 

Pf.r 0 scot VitoJc.' - 
Prs Fvd Inr fc llni'J . 
PemFidiriFatAcc.'. . 

Pen £iew .t FS'inio. 

Pera Deceit Fd iAccJ.. 

Premium Life Assurance Co Lid 

;;--4 Prmmcom Pad MflyrtHrati] 

A-TJeicar _ . _ . 

Bcld.egSN Fa .. - 

EaLif^e. . 

Euiuoejn.. . . — . . 

GT Managed - 

Cari.+rare Mngd..—.. 

Gerrjr _... 


4693 

1320 

127 0 
1595 
1M.4 
206.0 
87 0 
110 0 
110 0 
137 9 
114.4 
144.0 


Midland ure Limited 

Nona KhHde CamtncnJ^i 1 1*. SouUU-ThK^nOrOJ ^29929 

58.Z 
56.2 
540 
672 
618 
S40 
508 


Adkenturoutetf .... 

Baianctd Fd. ... 

DrierilieFL- .. 

Secure Fd 

UK Eauitr fa. 

irtenutienxiFd. 

Muter Martel Fn 

fiiio irureeFd | 


-1 1 
♦0 1 
-0.2 
+0J 
-1 6 
-05 


632 
613 
39.2 
569 
70.8 
65 1 
57.7 
53 5 

NEL Erltamin Assce Co Ud 
Millftfl Court, Doritaj, Sumy 
Capital Graxui.^. . _ 1374 104 6 

Managed tncgnre 120 J 124.6 

CooG+thSrett. . ._. 122.7 1295 

Mmd incume Ser B . 112-1 1 (fl a 

hSA UTPote'allg 120.1 UD 1 

Molted MS 


Gill ... — ..... 

GlSKI 

Inge ire. . . - 
icirmotiaul Ecu'tr 

Japan - - 

Managed ....... 

Prortrt« - . 

R w imreeiji Gold. . 

L'h Etui'.. 

PereJcr Fund 
American 


“ Managed BUfaSoc. - 

- MIV Srr. Ugd C+JurtL- 

- BonrgtKjdliraritin^ . 

- Fidnliir fflgd Eurg, 

“ Gart.naite »dgd UK . 

™ ^ term -re. CI-iH ^ 


1013 

115.6 

95b 

1333 

1052 

1053 


its; 
111 7 

ioa+ 
14QJ 
110 7 
USu 


0306 EST766 

♦OlT 
-06 
•0 3 
-0.2 
-O 2 


+06 
-0.4 
-03 
-0 J 
-03 


fiuiLJirep Sit Fi 

Balance: 

EurosMO 

Grrman 

Gilt . . .. . .. 

Lr.mi'jgiul Eauitr-- 

japan- 

nil oxacid . _ 

Prooere* . . 

UK Equity 


114.0 
174 0 

245.0 

:or.o 

1M0 
1300 
183 0 
172 0 
48 0 
'SOS 0 
2 u a 
234 0 
6C0 
31D0 
154 0 
136 0 

151.0 


284 3 

229 0 

2090 

lAl.O 

!55Q 

1480 

149 3 

67 0 

2390 

JiLB 


120.0 
189 0 
31LO 
218 0 
203 0 
137 0 
143 0 
182.0 
51.0 
11! 0 
£230 
305 0 
uaa 
327 0 
1630 
354 0 

159.0 
19*0 
2420 
2300 
172-0 
164 0 

156.0 
157 0 

7L0 


M444S97J1 

♦(.or - 


+10 


Prafessianai Life Assurance Ca Lid 

Frcjittrrfhr JutitGy.i SonllunwtBn 0+03232323 
Ptnii.-a Matvigea f-jo.. ]4b.99 102 Ml 
P«»ig«Cxin Fusa .. iS3Sl 8 T 40l ... I - 

Continued on next page 
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FT UNIT TRUST INFORMATION SERVICE 


i Current Unit Trust Prices are av^labie on ^ To obWin 

Unit Treat Code Booklet ring the FT Cttyllne help de3X on 01-025-2123 




Yield 

Gras 


Prolific Life & Pensions Ltd 
Si/amungaie. Kendall. Cumins LAO *BE 0539733733 
tUnioflJ Fund we Balanc'd Growth HjiuM Fund 
life Fundi 

BjI . iKMtain rungs 

Aaronuroui Mpga 

Swim? Mrigd 

ts-Ji Fd 

Prone** FunO 
Edurit Fund ..... 

Fvd 1m Fund . . 

■ menu: I mu I . . . 

Miflii ireome . .- . 

Fur £ni 

north Anwiur . . . 

Smci.il S.is . ... 

Techntxrog- . 

Ell'] Inc rd . . 

CunxruMr A Gill Fd. 

American Income . 

ClK Fund 21. i 
Euronui fund 
Pret/L F'lrflm .. . 

Earn:* Income DbA . . 

U.«w<« Dni 

Fmiin Fmiu 
Boirca t'Ji WPm «tt_ . 
ocfwrtma reca Pwravc 
Secure MrraJ Put: Acc .. 

Suildii-jScc Ac c 
Proprrtr Rero.flcs- 
Fi. ire. Pm Acc - 
Etuiiv Pm acc 
Immuiimui Pub acc 

hint Inc Pern AK. 

Tech Per® Acc 
N Jiwnun Pm ACC 

F^rEusiiTT PeraAcc .. 
kecLii Sit* Pec acc.. 

Eitxj Income Pm Fd 

Gomenibl* & Gilt Pul 
amrricxninc Pm.. 

European Pete 
Managed Pm . 

Pref & Fiird Pm . . . 
ether Fends 
M-.rr>Cl' GtOM" 

Marget'. htcnnif 
Mnqn: Proven 

OWCGiwu & loecnie.. 

MCH Inc & Crawii 
:(CH Mjnjaed . 

&C .0 Select Mnqd ... 


S5 


Royal Heritage Ufe Assurance Ud 


Bid 

Prtte 


Offer * Or TWd 
Price - Gross 


tt*-* 


HeM 


o26 J 660 0 

-0 7 

177 6 IJS L 

-02 

111 1 117 1 

+01 

2W.6 257.8 


301 <1 317 b 

■ .. 

716 3 754.8 

-06 

294 6 310 5 

-07 

3*2 fi 36* 7 

-O 4 

4*i9 0 499 0 

*05 

465 3 495 1 

-10 

189.0 3075 

-2 7 

648 7 6*0 2 

-06 

264 s 281 4 

-L0 

282 0 3009 

-02 

153 6 1633 

-0 l 

135 1 143 B 

-04 

300 4 3J* 6 

- l : 

J19.9 127.6 

*03 

+0 5 101 ” 

*02 

101 6 107 1 

+01 

99.6 105 0 


6023 634 J 

-0* 

131 1 138 0 

-02 

1103 1163 

+0: 

2603 274 0 

... 

3M 6 324 <1 


413 0 440 0 

-01 

746 '1 037 0 

-07 

323 1 340 ; 

-04 

:or 1 533 B 

*05 

lb«x 6 178 6 

-L4 

196 5 206* 

-01 

497 3 *81 4 

-4 1 

52B 2 556 1 

-03 

338 9 356 0 

*03 

1687 177b 

-0 1 

14b J 13*3 

-06 

1293 L3b J 

+07 

114 7 126 1 

_... 

go 2 104 5 

*03 

95 0 100 1 

-04 

66 9 102 1 

-OJ 

95 1 100 2 

-0 4 

1235 130 0 

+10 
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Managed ' 

Exnrlir _ - 

Global Evilly - 

Fixes! Wert ... — 

Property - 

Cash 

Index LrnbedGllt. . . 

Guaranteed 

Internal losal Money- 
north American. . . . 

Japanese 

European . 

Special SItuitleM... 

CorronenicaUnns .. . 

Smaller Companies 

MnMUonal Small Cm . 

Prudential Pensions Limited 
HpIPom Bars. Ldxtton ECIN 2NH 
Dricretlonary Jar 10 

Equity Jan 10 

Irne-Tutloual Jan 1G 
Iml Band Jan 10 . 

Flips Ini Jan 10 

Irate* Linked Jan 10 - 
Property Jan 10 .. . 

Cadi Jan 10 ... 


604 J 

6362 

406 

370 3 

9163 

*06 

264 1 

278 1 

♦1.0 

4136 

4JSJ 

-0 1 

4302 

452 9 

+0.1 

67 8 

176 7 


207 4 

218 4 

-05 

93 



2103 

221 6 

riJ5 

60 

W.l 

-1 1 

548 

163 0 

-1 0 

19 5 

124.8 

-03 

16 9 

1233 

-0.4 

oa 3 

106 2 

-03 

10.9 

116 8 


42.8 

1504 

-03 



Pra-Unhid Rrflremt Plan 


Prudential PtasiBM UreAnat Amwa 


Pen Mltgd Jan LI 

Pens UKlq Jan U. - 

Pemlml Jan 11 

Pmselvitf Jinll ... . 
Pens Iraki Lk Jan 1L. 
Pem Cash Jon 13. 


U7O01 17530 
1184 87 19L50 
629 84 30.52 

11248 12.64 

€7557 76 41 

€65 52 6635 
€117 15 123 73, 
QZ6L39 2261391 


*2.52 

-4 66 
-038 
-033 
-0 39 
*0 01 
*0 0654 


162 6 175.0 

310.8 3353 

204.2 219.0 

1712 180.8 

167 B 17T J 
133 2 1«5 6 


-10 

-L5 

-25 

-07 

-08 


- 28 St Andrew So. Edlnburoa 

- MUM 1184 1 

- UK Equity.. .. 

- maraatrenal . 

- American.... ... . . 

- European 

Japan. . . ........ 

Paulk 

L34 lecneolegy- - — — . 

- FUeqrnteren. 

- Indexed Unhid 

- ferergn OuujCumacy. 

- Cash . 

- Elhkal 

- Pens Mired ..... 

- Pews UK Equity.. . 

- Pera Internal uxixl .. 

- Pent American . . 

- Pem EufdMid . ..... 

- Pars Jaoas . - . 

- Pm Pacific . 

- Pens Fired i raffed. .. 

- Pem Index U rated . - 

- Pem Cash. .. 

- Pem P ro up ty . 

Pen Ethical .. .. 
tdratugg In* 

ou SaiilieGIHdid Japan 

Z Scottish Life Inves tme nts 

- 19SIA* drew Square. Efhuafgb 

- UXpEquky.... 

- Araretcan ...... . 

- Pxcilic . ... 

- Esropcan 

loumatloul ._... 

- Filed interest. ... 

- (noeiCJicrd 

Bwmlt. 

- Managed . . 

- Wraldwiq*. . 

- With Prof. t» Pees 

- Pens. Prooery . 

- Pent UK Equity . 


Regency Ufe Assurance Co Ltd 
Regency me. Lanark So, LonflM E149XS 


Aygreckl.* Ptlllo Fd 
SilmaOPt llvFa . . 

CanUcar. PlJliO Fd 

Elite Fund .. 

Lirwein Funl 

Fa* East Fund 

Find Inlerect Fund 

imematiunaJ Fund .... 
Money Firm! 

N American Fa . , 

Propirtr Fund 

UK Eraniy Fd ... 
A.INI Brew-n DIphqFd. 
5 trim Seh« irm 
Chart Saiety F.iga so 
Exec Master Fd . .. . 

Hurfttld Growth Fd ... 
Bentley Haig LR Part. 
MilBguroe Spre Part..., 

Swan Global Fd 

Hardrrkt TstFd . 


236 

3235 

L2SJ 

UZB 
99 1 
,09.7 
246 7 
387.9 
184 6 
122.2 
406 5 
3953 
10L9 
116 7 

107 4 
104 0 
ID 7 

108 4 
1262 
1263 
75.7 


1300 

340J 

132. 

118 

1CW3 

115.4 

259.6 
303 

1443 

128.6 
427 8 
416.0 
1073 
122.6 
1131 
1103 
114.7 
U4 1 
1328 

U5 

79 1 


01-5388800 

3.5 
-02 
-0 4 
-0^ 

-Lb 
-05 
-2 J 
*0 1 
-13 
-0 I 
-14 
-14 
-1.1 

ffl.9' 


5061 
532 4 
608 4 
1483 
22«.7 
289.0 
245.4 
202 6 
1379 
192049 
2185 
2202 
25LS 
2488 


167 4 


532.7 

561.0 
MLD 
1563 
2366 
3042 
2583 
213 J 

82? 

2652 

262.0 


031-55 .9101 
*06 
-02 
+L6 
♦OJ 
+1 J 
*22 
*U 
*1-2 


40.4 
*0 043 
-02 
♦21 
405 
*3.7 
*06 
*0.2 
43 8 
+2.3 
-04 
-01 
*0 086 



-09 

4U 

*1.9 

*O.B 

-0.1 

-0.1 


Pro* Araencju 

Pen*. Pacific 
Petr. Cirarou! 

Pro Mcnuucnal - 

Pern Fixeo tm. 

Pera Index Unted. 

Pem Deposit. 

Pen*. Managed 

Pm. World—ide. 

Scottish Mutual Assurance Society 

109 51 Vincent $L Glasgow M1-24863Z1 

He. End 0 * 1 13 .. . .[1214 0 12SL5[ f - 

PtnMqgdR9v30 -J033.0 358.81 i - 

Scottish Mutual Investments 
109 St Vinceot Si. GLuaow 


-0.8 

-53 

+L8 


-C 7 
42.2 
44.6 
*0.7 
-0.1 
-0.1 
*0.1 
*03 
-OJ 


iKIetorertBen 
Europeae . . 

Eurooeen Special 

Extra Income 

Fm dflaelsa — 

General — ... 

GlitYieU. 

Global income. 

High Yield . 

Japan 

Jaoancse Special 

Horth America n 

Pacific. - 

Soul i *f Comcanlcs 

Smaller Cm Dividend.. 
UKEarttyGrPwU. ... 

SkrodU MDA Brttaradi 
bill Rrcorery 
Great British Co's . . - 
Smaller Companies— . 

5t*o>J Features. - 

UK lucerne — 

Extra Income- 

Mans* and Growth J 

cm. . 

Pref Shares 

Cronmodity Shares 

Financial Securities.. . 

Gold 

Inti. Lerinre Mai*. ..... 
CktiiHn 


American Growth 

UJ Ascsme. 

US Small Co 

Australian Growth 

Euroe* Port 

Europeans*! Cos — 
far Ear.... . .... 
French Growth 
Hong Kong tori. . . 
tatrrnallctul Growth 
Japan Performance., 

Japan Small Cc 

Singapore ASEAN 

SC Asia Growth .... 
UK Growth 


= 22 Sffl*. 


Ha Marray Johaxtx 
American Income. . „. 
Equllv Income . , 

jSSSra.:::. 

0 lying lad . . 

Smaller Companies. 

Manaqed 

ShurtU tto hd nd Fo^ 
American Growth. . _ . 
European Growl* . 
FarEatGnwih.- . . . 
Hl^ilKomr. 


All funds lure equivalent codsim fund Serle 2 prices 
jDoye. OlRmavol la We from Regency Life. 

Reliance Mutual 

(Wrawe House, rqabrfiwrjvah, Kent 
OffWIrl ACC Fd— ....... .1 LSO.O D6 9 


Equity Aar Fa 

Managed Acc Fd.^ 

Proa Fd list mu . . 
Ptj Acc Fd (2nd In)— 

Umt Trust Mn Fd 

BLPttclan Fends 

pepoutAEC... 

ECullyAct 

Fixed Ini Ace. - 

Gil lode ink 
MAiUgtdAiS. — 


3409 

30L3 

171 1 

129 4 

173.4 

256.8 
164 J 
144 4 

308.8 


358 8 

317.2 
600.8 
180 1 
136 2 

182.3 
2703 
1731 
1520 
325.0: 


MW5U033 
*0 If 


Safely F«nd_. 

Growth Fund 

Oppgetunrtr Fend. 

WratOnMevnlarf Fad- 

IIK Ego it, Fund 

UF Sauna Cos Fond 

EurppeaX Fund — 

For EraUfn Fnd 

Japanese Fnd 

Harm American Fund.. 
IntanaUanal Fund. ... 
GUIS & Fid (ntFnad- 
Inda-UckaS Fund.. . .. 

Pos Safety Fnd 

Pera Growth Fed. 

PwaOscortumty FM 

IbifehKtolU-. 

Pens UK Emily Fnd .. 
ftmUlCSrar Ce'iFcd- 

PtnsEunxNiiFnd 

PoBFarEaxtFnd. — . 
Pm Japanese Fnd. ... 
Pkm Nib AmrtcBl Fed- 


157 7 
173 0 
1745 
D9.0 
1898 
210 1 
2666 
1754 
1327 
1539 
2129 
125 7 
1388 
1344 
1272 
1728 
176 5 
181 1 
243 5 
LP6.4 

149 a 

236.2 

1836 

1346 

180.7 


266 J 
1822 
193 7 
146 4 
199 8 

fei- 2 
280 7 
285 2 

139.7 
1620 
224 J 
1324 
1356 
14U 
D3.9 
1814 
1859 

180.7 
151.1 
1963 

210 4 

248.7 
193 J 

141.7 
1903 


041-2406321 


402 

40.1 

*03 

402 

*0J 

*0.4 

♦L« 

4-1-1 

40J 

*0.7 

-OJ 

-022 

*01 


*02 
* 0.1 
*0.2 
*01 
*02 
*0.4 
4-1 J 
*12 
405 


_ Inti Emerging C*os... . 

_ Inti Growth - . 

_ U If Growth 

_ WorUivM* It ycwrwr- 

0 SunSaReyrtnmt Funds 

_ UK Special Sts 

_ PjcHH: Basin 

_ Fin, ^ Prop Share 

_ fne*u<wnal . . . — 

_ Fired 4 Cpmertitb.... 

_ Erailty tncome ..— -- 

Hkgn rteH.- — 

Praftnme Snare. 

SmaJIa Comsonte. 

WartdwnMAlDba 

PitfflgcCwnRcF’fails— 
toaslgr Jam Vnlio 
fiiHiy Thai P'lalh... 
Prettiff UK PTbIIo- . 
Prestige U5 P'fpUp - 
■unri. ... 

SWaTSB Funds 

TSB Amertcw ... . 

TSBBritHh Growth..... 
T5B Eiwrmml la* 

TSB European . ... . 

TS0 Extra Incom*. 

TSB General- 

TSB Premier income. 

TSBIneenro. 

159 Rat RisoenB 

758 Prolife 

TSBlnunutloaiL.. .. 

TSB Selected Osp. 

TSB Smaller Cm 

750 Managed 

Shrodta wartfey FweJs, 
British Winners. —73 

Euradein Growth. 

Hong Kong 


Iml income.....— i 
Jxan Growth . . 
Japax Smllr Cm.- 



109 J 
97 6 
1681 
789 

237.0 
139.2 

?5:5 

iau 

172.7 
14L9 

96 2 
2610 
161J 

Si 
106 0 
105 7 
2123 
150J 

164.9 
1173 
1561 
2238 
120 8 

206.1 

2057 
193 8 
1280 
1862 

226.9 

m 

236.6 

228.9 

163.8 
150 J 

209.0 
1D6 1 
160 7 
173 5 
131 8 

136.8 
2656 

225.7 
1350 
246 2 

227.7 

248.1 
122 2 
1073 
JJO.O 
109 0 

135.8 
202.0 

137.4 
1510 
W 1 
124 8 

124.9 

103.4 

108.1 
116 2 
1«6B 
134J 
129.6 

123.4 

100.9 
<07 

124.4 
1254 

181.2 

107.4 
167 1 

841 


110 0 
106 6 
119 9 
116 8 
uoa 

845 

110.9 

1254 
153 P 
1800 
1310 
1394 
1182 

132.9 
98 J 

1301 

143.0 

173.7 
2B3J 
200 22 
1401 

131.7 

298.8 
25U 
Z3ZJ 
137.4 

130.8 

119.9 
1001 
10*8 
1033 

104.7 
194 4 

138.9 

no: 

1010 

1564 

2356 

20£J 

L72.3 

251.1 
142J 
23X5 

175.7 

211.9 
1135 

170.2 

95.0 

117J 

98.5 

1061 

109.9 
10Z6 
1340 


Bating V to 
MmUlnr 

Growth Account 

Managed Acme m 

Equity Accra* — 

Managed Fd. Accura 

Equity Fd Acnwn , 

Prope rty Fd Accare...- 
Flore in. Fd. Accaw .. 

Inul. Fd Accuro. 

Money Fd. Acorai ..._. 
Indtx-LLSa.Fd Jkot _ . 
P m i Un Plans 

Pert. Pem Account 

toes Med Ao-fd Aeon. 
Pecs. Equity Fd Acc — 
Pera Prorty Pd.Aec_. 
Pros. Fixed let Fd Act. . 

ton*. WtFdAcc. 

tore. Money Fd Acc... 


110632 

5993 

B4S.0 

282J 2975 

3794 3994 

2484 2612 

Z9ZJ 202.4 
359.9 378.9 

160 J 1693 
156.8 1654 


im.9 
5903 
234.1 
225.6 
1683 
1758 
16J.7 
146 8 

163.9 
1344 
1376 
1599 
114 0 

09.9 
129.8 
139 4, 
1258 


222.4 
2143 
1598 
167.0 
1533 

139.4 
1557 

127.4 
130.7 

151.9 
1083 

132.9 
U7 6 

132.4 
1195 


Pern CM. Fd. Act 

IM.tonsMgdAK.FdAcc^ 
UiiJtoaEqrttyFdAcc-. 

Uni PesAnpntyFdAcc-J 
Ura Pens Fard to F4Aet_J 
Uni P*r*s.lnLFdAcc... 

Del Pan Morey to Act 

IhdPtesbd U k d Se f Acc- 
UmPero.Gtd.Fd 

Son Life Unit Assurance Ltd 

Si James BanoR Bristol BS9975L 

ManagedAcc ' 

ProeenyAet 

Eqalur Acc. — 

rixxd lnurost Acc 

Cad! Acc. 

hilxfTUUanal Acc 

Dlstribetraw.. _ 


-3.6 
-1.7 
+1.4 
-3.7 
-Lb 
-44 
KJJ 
-<U 
■*0-3 
-0.4 
*0.9 
-2.7 
-LI 
-3 2 
*0.1 
-OJ 
402 


.. _ . 234.4 

wricae Equity Acc.. J 239.1 
Fa/ Carton An T|3M9 


UJ. Dollar 

Yen Ace 

Ewoeenff Center ■*«_. 

Index -Linked Acc 

U.S. BoudsAct 


5907 

349.6 

91L0 

2383 

225.5 


913 

12L4 

13U 

130.4 

139.1 

3292 

1863 

144.7 


6303 
3600 
959.0 
250 9 
237.4 
4023 
246.8 
Z517 
5509 
962 
1278 
2383 
146.7 
1463 
3413 
1968 
1524 


Pacific Ac 

El* UP UHL ... 

Anmvenary Band .1 1D53 

StoUrePeartansM 

tfusdi fee hrttvMns pension contract) 
Pera. Managed Act.. 


7.4 


0772 ‘ 26911 
-0.7 
-OJ 
42.9 
-21 

*04 - 

-2.7 
♦03 
-24 
-O.e 
*03 
*a4 
-OJ 
-06 
*0.8 
-4.4 
*0J 
40 1 
403 


Pens. Equity 

Pera f. Riurest Act... 

Pens. Cash Acc. .' 

Pens. biUfixaL Act . _. 
Pess-Aoer. EoiiiyAec- 
Pcra. Far Easarn Ace_ 

Pn». US. DulLa Ae 

Pens. Yen Ac* 

Pens. Euro. Cure. Acc... 
Pan. lad unrt.Ace.... 
Pera. UJ. Bondi Acc... 


7380 776.9 

,309.7 Tit D 

11L64 1174 9 

2725 285 8 


2736 

4954 

2478 

879.9 

1135 

1568 

144.0 

154.1 
154.6 
36L0 
2242 
1573 

117.2 


Pera. PadrteAcc- 

Pra. Eixti Ace. 

Pees. BMg See 

Swiss Ufe UIK) PLC 
99-101 London Rd. 5evcnca*s 

Equity 

Fired im 

index Unwed-. 

Pieeuti 

Cadi - - 


5213 
260.9 
9263 
1195 
1654 
1516 
1623 
1628 
3801 
2360 
165. B 
1233 


£33750 34793 
U9B50 19850 

£307 77 J17 2B 

letamat total £212.92 219 60 

Eoroorou.. E97 33 10033 

HMcxTrachee . £97 oa JOOOO 

Mixed POi Pen . ..- £97 J* 10238 
UK EartlyPersPew ... £96 93 102 OJ 
Fixed tot Pert Pe»... £94 J3 99 JO 

Cam Pert Pro _ £95 00 100 00 

Dtp Admin ton Pen... £99.27 104 30 
Etoppeon Pm Pros . - £95.00 100 DO 
lade* Tracker PwsPms... £96 00 100.00 
henubdey Jaraaey 17 

TS3 Lift Ltd 

Chariton PI. Andoray, Harts. SPIO IRE 
UanagedFase — - 


,£393 62 40579 
|£2Q0 91 201-91 
053 45 15422 


-LI 
-03 
fU 
-22 
+0 1 
-35 
-as. 
— L9 
40 4 
*0.7 
-OJ 
-0.4 
*0.9 

-51 

+L0 

-L4 


0732450161 


■ Money Fnd , 


2038 

174.7 
M5J 

145.8 
Z70 7 
159.7 
1212 
943 
942 
953 


214 6 

184 0 
153.1 
153 6 
285.0 
1602 
127.7 
994 
9*3 
1002 


0264 56709 
•HUf 


-0.6 


Ma iragrt 

Property,.,..—— 

Flted ltd. 

UK Equity 

ire. Equity - 

Derail — . 

Managed Property 

America* Eagle- 

Worldwide Income 

ABslrallaD-.,— ......... 

Japan & General. 

Gold & Graral 

Fuuodal 


U*. Capnai 

PrelrTBse— 

ktmowl Beal .. . 
Eraatan Spec 5Bs- ... 

Sir* ling 

RcJdepUal Property... 
M«fh6 

MamgedPaafOB.. 

GIH Pens 

to o oert j r Pews 

LduHy Peas 

IrtBex-LPlan 

Guox Pro 

Leicester Retirement... 

DecmH Pension. 

Alpha rods 
UK Alpha 
US Alpha 
Gift Alpha 
GofdAlphc. 


9LS 


2502 
6142 
2388 
190.4 
298 2 
126.7 
2092 

322 

4697; 

91. B 
Z24 2 
J812 1 
1882 
2002 

962 
2215 

108 

963 


40. 7 
♦0 1 
*02 
401 
*03 
40J 


-1.9 

-13 

*1.0 

-1.2, 

*0,2 

*30 

-0,3 

+38 

*23' 


Edhity Fqn0 — 

H oe wneyer Fund. 

M*«agcd ht* Fmrt 

Options Maiiiged 

Options Eamty... — . 

Options EA wire. .... 

TMPaatoasLM. 

Mi caged Pension.-- . 6B6S 7227] -L5[ - 

Depas4P**swe. - llS4J 16251 1 - 

Target Ufe Asse t ante Co Ltd 
Tnu House, fialcfnae Ro Ad, Ajlctury. Bocb 

Ay^^^OOD 
341 1 359 J, 

237 6 

503.4 
3218 

188.4 
Z832 
1203 
1907 
303 
446 2 
B73 
2129 
267.1 
178 7 
194.9 
9IJ 

210.4 


-0.1 

-04 

*03 

-41 

♦1.Z 


1598 J 1M2J 
M1.0 4643 




,810.9 
526J 
166.2 
359 6 
1973 
1173 


063.6 

su 

1233 


-OJ 

*43 

-2J 

-3.4 

-17 


Tuget Ufe Assaram* Ob iLU-Crextd. 


ns *-* as 


Ml Cane BM 




w 

tola 


JIM 

Gian 


Ixsaa Aloha. _ 
USDolUr Alpha. 


410 8 
109 B 
150 a 
2601 

274.6 
245.4 
123 4 
ADOS 
1083 
1513 
ZC67 
2053 
9bS 
69 6 
63 7 
115 1 

127.7 
1066 
■ 1.7 

1101 2 

..11124 

All funds Kane rauhraieet penston hauls IMI prices are 
available from Skandla Lift 
Standard Life Assurance Company 
3 G corse S, EdldbRfgfl f 

Managed . 

Eoulty.... - 
Fixed Inter* 

Index -Unhetf . 

International 

North American 

Far Eon ..... — 

European — 

SST*' 

Penstoii' M'axiagirt ...' 

Ponton Sim* Exchange 
Penston Equity . ... 

torsion Fid Inc 

Persian Index-Linked 
Pension International 

Peralon Property 

Pension Cosn . 

Pem on Hih hiwtiL 

towsioo Far Eon. .... 

Peralon Euragiean. 

Sun Alliance Croup 
Sun Alliance Koto*. Horsham 

oSmE!: J215 7 

Equity.,... 1+583 

Eqwtybnmr 157.8 

Ehroraan. 4x70 7 


Yen Alpha 

D-Mra* Alpha 

Enropean Atota 

AJptw PrortanPMB 

UK Atom...,. 

US Aides 

Gilt Alpha 

CfiMAiRAj 

Jreun Alohc... 

US Donor Alpha. 

YenAMto 

DM AtoU. 

European Airtu... . 


593 

609 

503 

602 

668 


RsitlamflrBBfcg&lnvGrpi'RlSIG'] ' 

- 2Tbt WaMdtUll. TsRSg AttM, GU34 1EF 0Q080266 

- JUum LAS Man Ute_ll54.7 ltx29| ..’I - 




1724 
804 
348 

77.7 
623 
61.4 

50.7 
629 

I, 7D.0 . - _ 

Price oooied an for Acanvlatlon urttd 

Teachers' Assn ram* Contgany Ltd 

12 Chr l sU Jre rdi Rd. BlportliBHljLW. . 0202, 

Managed Fund 1 23b 6 

Gilt A FI cell IM Fd [151.6 

rwu. Fate. . 1493 

Perofora UioapM J 115 7 

Pensions Cash .U15 5 

Tunbridge Wells Equitable 
A bbey Conn . TertrMge Welle 

CW^fi’lTOme. 356-0 376.0 

C&l Regular 68 6 

Gil Exempt. 727 763 

Pita Plan EsoitPL 179'? 

SdSSttiidSSL. m 

E.23Z UiSmiZ j«®2 

Domin ton Growth 752 


DgHELbttUtMylnc-.. 

Do HM Han Life 

D« NM Man Pen* 

Do Scot Eq Han Pen.- 1X3 a 
1172 


Da Targe* wU. 

H — idHsr 

DoSenMdttoral 


S " NM ManL'fe-.— .JI25.9 

Ml Man Pera. 11393 

DaTarycUf* 



DqTaraetPaL ..... 

Do Scot Ball Mas 

Spectrum Safety— 

S Batoned— 

diSeinurom, 




130.2 

39H 


117.6 

114.0 


1373 

132.0 
1240 

1238 

120.0 
1323, 

46.4 

116.7 
680 

1057 
1075 
120.0 
12* J 
1308 

147.8 


-ol 


-OJ 

-OJ 

-03 


Rgni BwA DfCanbA Funds 
R0C Offshore Fund Managers Ltd 

ZW 

E5 S«S£h_I i *34 is. 

CuadlaeFd. .5 01373 13.72*14., 

HJhnd Fd ;5 12.0W 

EoragmFahd 5 >12 53 123M13A3 

Britbh Fond 510.46 9.46 091 

RaCM> Owrendli FlfLU 


nr 21 


£5, 

u) 


^^|g^S^^»aWU»OI0352 4918*1 

S7f- 
DB- 
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IS'; 

5 _ 
22 S 


tOci -55f 5un«i'P Sr. k. 


»; 

224 

0J| 

201; 

23 m) 

22 

24 

30 

25 
Si’. 
«r, 

24 

25 C H 

2<js. 

31 

S54 

42 

gS 
20 :• 
40 m 

!R 

3g 

2V: 

li/j; 

m. 

264 
3 25 cl 
364, 
lt£:| 
50 >4 
22 1 
20 l 

24 1 ( 
4*18, 


Stock 

647sjHaib»s Inc 50c ........ 

32 '4 Jhc nty.Dii i SI !j 

ii-4 ‘hiciici'. !tts ) 

!£.UlcM Loren 514 


II': 
is ; 
13A 
1?:- 
18 1) 

36*1 


lt~I-| 

in| 

16 ? i 

15m 

OS'* 

23*: 


.5 'ijisgtrMil-itand $2.. .. 
t2:;lLoCr heed Cron SI . 
OJjiLcnc Star Intfs SL ... 
'.Cuiiilna Lina 15c. 

LoW! SOc 

Ma.rjf. Hanover 51... 
Mewll Lynei SI... 

?;io:tu ir.c 

Morgan <JP'S2<j .. 

Moms iPhiliul 

WIEY 51 

1 : 5 /) wide Scjt. j . 
1S>4 PHH Corp E . 

?Pjc«Iic 4?’ ■) ... 

TacilieorosO'i. .. . 

Panne Tdws 10c.... 
Pell Cere 25c.. 

Pern* Ml S3 l/'Jt . ... 

CuaScr daiiS? 

Pe: NV Ccim SS . 

mi Si ... 
CZSaart Rcetuti 75c .. 
Zl^goirihwrMtro Sell SI 

IT,- Sun Co Ire :! 

22 'Bn me. olbc 

Zb-’iflenneco S5 . . . 

ISTc.iee Zb 25 

18c PeiJ! laser SI.. 
5a>atTinel-.: Si 

L3;;T3IU0V1 Core 

ftJ'JSXJl 

lZw.v'Jmlat 

22i; Uid TecHneloiiW . 

IZlpredul'tKh l«c 

IliS •.'Jeziii 

'.Vast* iVlaiastmens si. 

jivcir’ccoi SI 

jV.^-jnan Car? .. 

26*a>TlVooi*orji *34 


11 .'. 

I3 ; i 




1 Ota 


rid 

€ 



Fit 

Gr*. 

12 'r 

♦*s 

16c 


08 

SI'b 


52.75 


3.4 

70|i 

*A 

S296 

— 

B.9 

60*, B 


54 B4 

- 

5.1 

48| 



— 

™ 

31*48 

— *3 

Sl.Zt 

— 




51 K 


4.6 

9*48 


S1.9C 

- 

12.8 

25|'» 

•‘i, 

SJ.UC 

— 




52c 

— 


m 

-ffl 

S3.28 

51.00 

_ 

1D5 

4.0 

22^ 


•114 

- 

45 

10 

as*) 

-*, 

5181 
51. U 

_ 

s\\ 


54 Jt> 

-1 

5J 

Hi 


— 

— 

3.4 

21 1? 


Sl.lt 

“ 

1.17[ 


- 

“ 

6.1 



5276 

- 

28*3 


51 81 

- 

42 



4flc 

- 

1 5 


S3. Of 

- 

3 7 

’’1’ 

-S 

SI. 41 

- 

2.6 

3o;;ui 


SIZE 

- 

2.6 

ii t? 


78c 

- 

3 / 

23\x 

■4. i 

S2.0C 

- 

55 

14% 

-i 

S2.6C 

- 

4 e 


4*1 

51 8C 

- 

4.6 

29,; 


51.72 

- 

3.7 



S3 04 

- 

5.2 



53.0C 

- 

5 h 

21 Cl: 


80c 

- 

ZJ 


**<1 

SL.DC 

- 

0.8 


-*, 

s68c 

- 

29 

21 !.C 

-4 

S1.4C 

- 

4.1 

318? 


- 

- 

- 

32’. C 

+4 

Sl.bC 

- 

3.1 

136P 

- 

- 

— 

45*, 

-4 

0.76 

- 

55 

20b 


32c 

- 

l u 

i?r. 

+4 

51.10 

- 

5.6 


*1 

51.02 

- 

3 / 

38 


SLQri 

-1 

3.1 


CANADIANS 


186n 

12°plV49A1 Gail Cara * . . 

157 p 

+1 

- 

- 

- 

45r 

4i;p l -f«bc,t Energy Can; . 

25l 


— 

“ 

— 

10*. 

401ch'4nc.-. Same* R«... 

104 

*4 


- 

- 

J-^JC 

M'rDlimcw 

6 '> c4rA'jrni-.(P E»pir» 

17i 


“ 

- 

- 


9( 

... .. 


“ 

“ 


12 'i|31.. f.Tonireal [ .. 

16*, 

.... 

52.12 

- 




004 pn 



— 




790r 

+5 

60c 

- 

4.2 


i^eci) 

23 ’a 

♦A 

52 4a 

— 

6b 

li 

12 ; -S , EMicanB . . . 

134 


88c 


i-f 



132t 

+2 

10c 




11 ! s ICan.Imo Banif . 

13« 

-A 

51. Zt 


4 J 


Breton Pacific 1 

-4 

42e 

- 

3.7 

4:1- 


33 


4% 


1U.8 


liaojCcmral Caohal 'A' 1 

509a 

+2 


- 

- 

sag; 

340n,¥Cc-:"dC<'p 

225p!aOtoTJ> Mm.. . 

545t 

+m 

- 

- 

“ 


42 If 

+22 

- 

- 

— 


4S3s "Dfflan *nls ! 

453); 

-5 

lL75c 

- 

1.3 

12U 

7; lc If Cere Bar Mines .. 

11 *3 


SD 07 

- 

0-> 

S7“- 

JOTfiVcCO Care J 

507s 

-4 

- 

- 

- 

417; 

24jp^iJnl4!f Tcehs. Inc.. 

283c 

+1 

- 

- 

- 

1C6C 

S53o 

171. 

i:2p6ranae«i« 1 

teHphGuif Canada] 

lO’jiYHjjrL^-StdCanJ . 

778p 

134 

-6 

52c 

SLOE 

: 

3.6 

4.4 

79 V 

U'rpHudson 5 Bar n .... 

164 


60c 

- 

2.0 


ZiSmcerui Oi(J 

524 


SI 8C 

- 

3.0 

23 


154 


sSO.SC 

- 

3.3 

290: 

iO'op? Madeline Mines ... 

274p 

- 

- 

- 

19.1fl 

73fi7Muscac.‘iO Ejpln 

73p 

-1 


- 

- 

l>ir 

43oiiNevatla Gaidfnridc .. 

S7t 


- 

- 

— 

59.7c 

4L3s JIo-.'j Corp at 4iaou 

423 pd 

-12 

42c 

- 

54 

141; 

10 T c!WiP Al com 

ll-s 

-4 

85c 

- 

3.9 

.'/*« 

Ir 4 Pay jl 2*. Can ,1 

254t 

*■4 

S2.2C 

- 

4.6 

414 

JJi'ISeagramJ 

544 

-iS 

USSL4C 

- 

16 

TOOr 

i*;5;|0Secfwra Tnc 

535p 

- 

- 

“ 

112b 

rJoirSontra Gald Carpi 

91j 

-1 

- 

- 

— 

’O-T 

27 fa are Pare Terh. Carp]. 

31c 

-1 

- 

- 

— 

ir*i 

SObsiTaronia-Doin. S«j . 
uSaC'VTracs 'Can Pice. 

ID 

-4 

7&c 

- 

4 1 

944c 

915p 

+14 

68c 

- 

4.0 

154? 

127 ptearny Coro! 

154 gl 

-2 

§-l 

-J 

“ 


SANKS, HP & LEASING 


1969 .'90 

High Low Stack 

f 20: ZlJiNZSAl 

191 134fcJt:er National lOp. 
'252 120'- -■•||,e(| inch Grd . El 
£13: ; UlWiMiMoeFI 10. . ^ 

"cO t-llAncIo Irish y 

91 5r[5asMch«r i H * lp. £ 
£72-4229.*, MitaireCie FrlOO 
iJb-'t £35 '- [Ear, co Blittai Via . 
£53 £25i5or,co de Santander , 
-279 loOlEank Ireland lr£JL. 0 

£20i, £171. tank Leum. 

350 5J>6antLeon..'UK.t 
125 KlBankScciland.. 0) 
UIm '9STo.ai,«rrrtPf..5 
~o7 49fEjn'. o* Warm 
*562 404|Eareiav: £1 
31 22 Benchmark 20p . y 

3hl 23£ 5rji*n Shipley £1 p 

455 ?25Ea:erAHen£l p 

25" li/khanun . . ..y 
£23£14 ; c ComnirrSlf P7.110.. 
“£2 C £22'.|C hqn.Htk.KrlOO . 
fl6 7 * UO.SjDaikhi KBlr Y50 .. 
'C|4'. £13e's Deutsche Bk DM50. 

£22 4|U7 Esalnto Santo 

260 IMFintNat Fin ICp p 
134 90;fNFC63ccC«ldWV 

£10 1, £141, Fuji Sank Y50 

3251 23ClGoraitl& National.. 


151, 

30? 


I 

£15*4 

UfiH 

"34 

552 

"252 

3*5 

£220 

65 

*240 

213 

822 

*£I3' ; 

ifg 

I27S 

£33.’. 


|£12‘-jWitJubh:ii Bank Y50 


Price . 

% 
£12 
77 
77| 

££6*4 

£41 ); 

“A 

£191- 
345 

991 

5s| 

323 
445 
167] 
£22j 
£25 

£3BbT 

a 4 

136q 
£141., 
_ 3051 

Far Goode Dunam, see, 


Die 

Met 

44d 
L7.3 
HiDbP'i 
028*. 
018 7' ., 
20 | 
*012% 
035 7S| 
,021 , 
htO 123*4 


IX 


1 lSjGuiime', Motion lOp fl 

. ... 19^.Hamtir«20u n 

lid "OlOo.7 5neC»« . . 
b« 3^ & Sang HKS2J0 , 
42JfJa«fltHLwt £1.... y 
115 Kins i Sfcasjon20p.yJ 
277i!-.'einacr. tcmcnCni . a 

314|LIO»aj£l 3 

40[Lon. SCOL Bat* lOp y] 


23 


nil. 

817 

25 


Midland £1 i 


”.u:i'siT34B»»50 
Milan Trt 1 Bv Y50. 
Utran Grenlell £1. pj 


SiSSWaciutt. Ek. £51.. 

25B;tJ a-.West £1 c 

LltCjOHoirun Bant .. . 
EDIBea 6ro« Group . 
l55PotiecJiild'Jt Hld9s.pl 
12°|Ro»al 5t- Scotland. 

, 74isai lama Bank Y50 
[EJOSJSariW Bank Y50 . . 
1 2-1: cjruirjil an ek UmU. O 
BTOjScfiroderj £1 ... 
b55fClO £1 N;V . . 

J£l q kb<c. Pacific S10 
5721 449%'jndari DurU £LJ 
U" I.* K14 l.'Suir.itotne flank Y50. 
£13 ABIO' V-jnnaw in 1 » YM .. 


12 
234 ; 
£11 A 
13 15 
ilC 
525 
130 
*204 


“TtTSB ... 

14QRSSCP nelU'l ...p| 
tlO'.rratai Bark Y50 n 
877J7oyo Tst A Bk Y50.., 
470|Union OiSCoudl £L . H 
,VacDU«i t5 G ) ... a 
Doapc CnvPrf....J 


4^a 408 


22i|V;«-jjac SA1 


WlniniCtlOs J 


lOlil 8751 la-uO Tst 6BI.Y50.. 


-1 

-10 
Indi 

i ia*3 


114 

145 

406 

448 

54 

374 

£12* 

tl2\ 


-*■ 1 -a 
845 +28 

544 . . . . 


31# 

34W 

£209 

50 

199 

209 

755} 

tut 

!7^ 

1260j 

£23 

559 

£14,’. 

1361? 

168f 

no a 






9131 +10 


* Oil 3.3 4'a 8.8 


Y'W| 
Ctrl fir's 


“a 7.6 


Hu 


- 35 - 

- 20 - 
2.0 33 15.2 
2.4 2 8 14.8 


3.2 


O', 

28 

t23.C 

1.63 

tl05 

235 

tB 

018% 
g»Q15' , 

ag 

hjii, 

•“.a 

HJtrlah 
♦2 1 

s 

9.25 
14 0 
>16.8 
t2.05 
Itil6.4 
1016% 
016* 
01641 
♦tlO 851 
s03M 
Ytil4.ia 
Q90V 
05| 
t9il 

tO 13' 

♦tai^ 
193 
19 9 
I8S1.96| 
33.9 
Tfll6%| 

mi6%f 


2-el 


s.« 


4J 


P/E 


13-2 

a 

103 


93 


Hu« - 


ai6%i 
016%, 
30 a 
ti2i| 

Q5 ^| 

HQ17%I 


an 


U3 

6.5 

12.6 


7.4 


43.9 


13.2 

« 


5.9 

12.4 
7.0 

473 

44.9 

35.4 

138 

55 


53 

7.2 

58.9 

40.4 


4.8 
57.B 
40.4 

8.9 
« 

76 7 
38.2 


6.9 

273 


Hire Purchase, Leasing 

j Z24»milQGr? lOo. 3Z0j >2 

£105 Do "tape 1999.... y £120 ‘r +1 
160«:LF Yeoman 50o y 170| *5 
bridge Gr? IrtPy 
45;vCJPltal lretm;lr lOc, 
51jCa«Ie'iiHd3s!l0o..p 
2Q3]Pro* Financial ... p 
lD&i£-Rell{< in« Im y 
14U5ccure7nB:Gro 1 b y 
127IWo«toKJtw !R20p..y 


68 
47 a +2 

63 

390 -2 
23C 
218 *1 
18a *3 


etc. 

. ts 0| «.l 

pnij% - 
3.4 

Whfi 14.E 

mum ♦ 

t3.Z5 2.2 
TlB.O 1.6 
026 4% « 

W7M 13 
|QU*% 6 3 


2.1 12.4 
7.9 

6.1 53 

05 175 
24 * 

64 96 

6.2 10.2 

0.5 « 

«J 11.0 
1.3 16.4 


577 «; 
£2' 
1155 
20 .' 
208 
255 
450 
•361 
255 
2«2 
455 
658 
379 
177 
622 
63" 
138 
£223'- 
Zbl 
“550 
1950 
515] 
24C 
423 
905 
«4? 
354 
42e 
494 
5J5 
459 


BEERS, WINES & SPIRITS 

ttZijAlNdHyan 
9!£I7Al4nNnu**r-au 


, .. . -o 

.. ,1 Anhcuser-BuScA SI 

793 84M a 

146 Soddingum p 
135 BclmcmH P15p...( 
192,&urcm»ca; Brnrsyp 

B :iark iMat-Jieal .y 
DenCfiihtJ.* )5p.E 
0n4 5ceCv2ndPI y 
reJdndw.PCH’A’SOpl 

.'Fullw. 5 T A y 

and Mstrop 50p. c 
r«cnsll Whitley.. B 
Do. 5 95«CyPt£l..v 

i«ne King ft 

ijitmeis a 

Bo 5 k pc Cir< Prf.. y 

, Do8'*KCrLn . v 

U5 Highland Olsls 20p.p 
lSW.iacaiU iHHenl HeL.y 
1335iHMSjnaiil Matia'a - y 
455jlUaieI -r'd Brew, y 
liriMaraonThtinipsofl p 
323k:Mcnj*r«i Wu*...p 

i471Morland p 

234pC'Jtt i Nwt 20o a 
I73Vairt Group I9n. . p 

299WnKBr«adl '* a 

4131V0IU. A DudKr .p 
475(Youn3 flrtw 4 50o y 
i9Sl Do. Non. V 50o.. y 


519 44 
£22 k -A 

loss 

167 -1 

188*1 

2125 

393 .... 

285a 

215 ... 
164d -1 

380a 

646 -3 

344d 

164 -1 

4 lid 

6691 +2 
183 

13*5 *2 
245 -3 
BID -10 
1935 +35 
473 -7 

22G 

399 

795 

35fc -1 

328E 

419 +3 
417K +1 
490 

41(3 . . 


H£223 


1L5 0 
72c 
282 
41 
t6.95 
3.55 
13 C 
4.69 
41,9! 
4. 

Y4.45 
17.75 
87 
5.95% 
tB.7 
til 5 
5 75% 
pwv% 

3.85 
thO 88 
tsa24 0 
t4S 
t3.36 
th5 7£ 
10 25 
tlO 83 
d7.84 
112.53 
9.0 
110 2 
tioJ 


2-4 3 9 12.2 

- 1.7 - 

3.1 3.b 12.1 

2 5 3.4 15 2 
14 4 9 185 
25 2.1 25 2 

3 0 4.4 10.1 
♦ 22 • 

|25-3 2.8 
t 33 4 

4.4 1 6 18.0 
D2( 3 7 11.4 
2.9 34 12.8 

- 4.B 
3 6 Z-8 12.6 

3.6 23 15.7 
|55.C 4J 
691 3 7 

2.7 2.1 23.9 

5.7 03 
Zl 1.7 37.9 
35 2.7 14 2 
35 20 189 
35 1.9 195 

4.1 1.7 17.0 
23 4 C 1J.9 

2.2 3.2 18 2 

2.8 4.0 11.0 
38 2.9 13J 

1.8 2.S 26.2 

L8 3 j 21.9 


BUILDING, TIMBER 


S36j 32 'HamECSOp 9 

132 £°1Do 6l-pCmCvPt .. y 

20-t 105libt»7 y 

116 87K4IIM1 5d y 

163 8? I’lWmctiConJ 

•460 77W/igliaSftl0p — £ 

258 Iddernc I lilt lOp y 

331 235f;l5t«cad Group lOp. y 

516 zaStAiv.yc^aiSo p 

it.? najEMssiOo y 

275 197 EPS Inds. 50p o 

21" 127 Saggrridge Brick., v 
“73 AJiBalleytBent lOp . y 

ISC 79 2alt*in lOo y 

210 125 ‘JBjN iA H.J5p .y 

94 50 iBamr Homa lOp y 

21t 153 SarraU D?t. lOp . p 
2t3 146 Bcllwaj P 

95 26 6ellwmeltl0p.. ..y 
261 125 Eerteley Group.. . S 
152 103 5«t: Bros IOb... . y 
136 117 Bin* Group 10o .. 8 

229 110BI«lilcn20s y 

307 195 1 ; clue Cirele 50p. .. o 
169l 111 Do 7SjpcCuBdP|...y 
5141 3iZ l Scoi iHenryi50p..p 
153! 94 Brecdan _y 

325eSfiE4 

124 British Dredgmg... p 

0i Sr/antGreuD p 

lCiStflueisuli 4uam ip.y 

95 CAUt 5p v 

t9lvCuS Group 20p .. y 

2tl[ 13CCRH P 

163 7d Cattwad Rulw/'A' y 
128) 3C COrron PYkjen! 1 10pa 

181] 140 Cairo.* lOp V 

1150 373 Cornier Gnjup. ... Y 
11« fiSfmwrfli'li&S.Kb. y 
26fl 9J Copwn IFj Sp yJ 


478 +1 

321 

125 

U1 

125 .... 

127 — 

151 

272 

+1 

128 

244 -1 

14U +1 

im 

12a. . 
177m +2 
51 . . 
196 -1 

199 

40 

203m ... . 
141 

135 

145 

255 +1 

136 

463 

187 -1 

355a 

163 

117 *2 
111 *1 

U5 

33 ... 

2 BO +5 


83 

2&0) 

855 

JOS' 

103d 


ROADS 


117.0 
6*2% 
26 8% 

TL4 2 

2,0 

160 

25 

80 

T4.Q 

110.7S 
313 
hi 9 

12.0 
L6.0 
I2.E 

13.39 

11.0 

3.75 

4.5 

58 

L4.25 

1h4.35 

110.0 

7ts% 

T17J 

T3.75 
t4.C 
16.0 
4.8 
T3.9 
33 
LO 45 
KC7.7% 
4.1 

♦V! 

tilt 
#4 5 

igd.ol 


Zb 4.7 8.4 
- 7.3 - 

4.1 6.B 4.8 
2-8 5.0 8.6 


W23 

5.3 

1.2 

23 

4.2 

58 

3.0 

3 a 

2.2] 

4.a 


i.J 


♦ 

3.8 

11.8 
ica.91 

81 

88 

4 

54 

420 

14.1 

4.6 

7.2 

4.5 
60 

11 5 
♦ 

10.4 

9.6 

10.6 


3(2 
5.7 

4.2 

4.3 
s -2} 

7.3 

5 312.9 
4. 12.9 
134 


132 

7.0 

10 2 

63 
49.1 
17 9 
7.9 
6 

5.3 
14.9 

8.0 

9.4 


BUILDING, TIMBER, ROADS - 
Corrtd 


uS 

123 

4731 

47^ 

10S 

•197| 

115' 


17E 
u2 
81? 
ill 
63? 
£iia 
13? 
22 b) 

*405) 

41 

140 

137 

195 

152 

176 

245 

328 

im 

■489*: 

374 

155 

337 

68< 

8% 

283 

1401 

"711 

"255 


1989/90 

Hlerh. Law Stack 

377 25? Co Rain Group. 

311 151 Caurtirylde Prop* 

231 163 Crest HI chol 1 Op 
97 70Do5i,ptCtCn.(U.Pf.y 

“59 20 CreMwi lOp y 

145 76 Crosby 1 James) 10p . y 

65 43 DonefaiTjOT lOp . 1 

511 266 Douglas iRnta. Ml... p 
38 72 f juntoo Group 5p y 

“19b U0EBC5OP 

49 3D, Lsnotrt HldgslOp. 

148 101 tEpwia Group 10p_ 

107 58 Eruh 

297 210 FE» Group 

1656 94 Listed 

•50 '3 32 FExpl aura L/V 5p. H 

210 65 Fairbriar lOp y| 

277 68 Fed Housing 5p... 

93 53 Finlan Group 10p.. r 

325 215 JFreemjo Group lOsv 

101 6E Salliford 5p P 

282 185 Gihta 4 Dandy 10p.. y 

76 31 Do "A" 109 y 

883 590Gleesoti<MJ)10p..y 
250 193 Sraham Wood ...» 

195 155 Harrlun Inds 10p.. 

205 150 iHitlWd Esti 

L38<2 B5 Hewden-Sluars 10p H 
£580 £345 Da. lOsc '03/08...? 

143 106 FHewnson lop ._.y] 

12b 92 Da 7pe Cm Cv Pf.. 

93 38 Mleyi Crate 25P „ 

311 207 H«tnwd WIIIUnts_.p| 

128 89 Da. Cm P»t 

466 263 Higgs4> Hill 

10b 7? How Group 10a 

50 3e> Howard HUgs. 10p_ 

183', 1141, bsucl Johnsen .... 

148 571, lacJeaiGflam Up - 

156 110 Jants 5p 

121 84 f Jennings AS 50... 

104 65 (Wngspan Gp h20n. 

£43% £40 Lafarge Cop. FFr25- 

370 194L4lng(Johgl p 

370 170 Do A" N/Vw P 

405 2i^jlhamO! £>-... y 

159 68 Lawrence (W.). — p 

160 80 Dd85k CntRdPI £L- 

7b 481, LIHO 12*,p i. 

105 83 ?Lwi iCIwleslde.yi 

•511 104 fLotelUG.F > y 

287 214 Lovell {Y.J>. .. . a 
395 297 McAlpIne tAI Fred), p 
407 72 McGinlijA Stone 20p.| 

‘322 185 McLaughlin AH... y 
240 185 Wanders (Hldg). P 

192 UJ Martey P 

I4g 97 Marshal Is 8 

88 Bo. bipCiCinlMPf.v 
67 Maunders fJ.JZDp. B 
302 Meyer Int — f 

109 Miller iSun) 10p..y 
42Uuhklnfiro20p...y 

314 MpwlemU). E 

69 NSM lOo 0 

75 {-Needier Group I- v 
158 Newman-Tqnlcs.... P 
121 Peisimmon lOp ...p 

, 67Phwni(Tlmber....0 

Ubi-klO't Pochins 

l6l| 95Pnlyp.De lOp y 

110 Prowling 20p p 

52 MulligotU 5p v 

503 BMC -t 

82 Ralne Inds. 10p.... 0 

97 SltamiB. v 

415Redljnd a 

£89 Wtrt Up lb*, ft. 1EL_ £111W 

104 fRoskel lDp v 

132 Rugtnr Gn&p 8 

250 Rush & Tompkins.. y 
14 :6WP Group 5P....Y 
118 iSandell Group ICto y 

86 tSenrilEkt-fteene Up. v 

87 Sharpe A Fisher. ..y 
ID Sheffield Instls lOp-v 
143 {Sheriff Hldgs. 5p.y 

120 iStartaGrp y 

213 Slndill (Wm>5p... y 

128 Smart (J.) lOp \ 

299Steetl^ 8 

209 Tarmac 5Dp a 

92 Tay Homes y 

235 Taylor Woodrow...a 
342 Tilbury Groap...~..0 
60 FToret MlrelOp... y 
152 Troris Peridns lOp... y 

99 Try Group y 

41 »Tudor20p...._ 

248 Turriff Coep _..p 

53 EVcnure Plan Grp Spy 

w-i 132 Vlbroolant5p y 

395 180 Wart Group Sp y 

164 64 Ward Hldgs. lOp.. p 

40C 320 Watts S I p 

103 46 (Wescot Group l<ta_ y 

"279 166 WotburylOp p 

121 lOlfWeamiaatrSaftfelflpy 

270 61 Wiggliti Group p 

276 186 Wllsao Bowden 10p.p 
198 135 WllsoiilConDOllyL.p 
30*200 lalWImpey (Geo) 3 


+ or 
Prte - 

303 

219 -1 

212 

83 -1 
30 .... 
IIW ... 
43.... 

433 +3 

27 

163 

451, 

112 

74 +1 
27Q ... 
144 -3 

36 .... 

« 

88 -2 

57*1 ... . 
2M?...- 
83 +1 
185 .. 

37 +1 

723 

197 -1 

1AC 

148 

123 

£488 

Ill +1 
93 .... 
45 +2 
266 -2 

105 

434 +2 

74 -1 
37 

148 +2 

106 -2 

123 

105 

98 

£41 L +■. 
311 -2 
281 -2 

295a 

87 +1 

95 +4 
62 -«? 
98 -2 

363a +5 
253 +5 

362 

131a -1 
202 +2 

207 

148 -2 
133 +1 
102 +1 
90 

376 

176 +2 

42 

377 +4 
117 +1 

96 

194 +3 
138 +1 

100a 

£14 

107 -2 
141 +3 
76C +1 
733 +1 

108 -1 

97 

611 +14 


Dh VU 
Net Pee Grt P/E 

tU.75 2J 52 93 
40 4 23 

r7.15 3.9 43 7 
5>e% - 8.8 

1.7 1.7 7.6 95 
T3.5 6.4 4.7 4.1 
u0.75 14 23 233 
t6 5 5.8 ZO 10 - 
10 3.5 4 9 7. 
Ifi6.75 3 0 5.6 7. 
11.7 3.4 5.0 6.. 
153 2.0 63 m 

3.9 1.9 7.0 9.8 
H7 0 3.C 3J 53 
H5.4 2.7 4.9 101 

3.0 4.6 139 

73 4.9 1L4 22 

4.9 L9 UJ 5.7 

16.75 3.7 33 10.6 

3.9 2.1 63 103 

$2.75 12 : 51.7 

12.75 12 1 103 

9.36 B.0 1.7 9.7 
L7.7 3.9 5.2 5J 
6 85 2 2 5.7 103 
4 25 5.5 3.4 73 
1tl2.2 5.8 2.4 9.7 

Q10% - 2.5 

13.85 3.7 4 7] 

7.C - 10 d 

2 81 3.7 8.3 
ILLS 3.1 5... 

6.75 - 8.6j 

♦H20.C 3.3 6.2 

1338 33 fa-1. 

13 4.6 5.4 
153 33 5.0 ... 
tfi265 3.2 3 j 12.7 
2.25 33 Z4 13.5 
020% 2.1 4.6 10.4 
L1.71 4.1 2J 1L3 
025% 53 I fa 12.1 
12.C 4.2 5.1 6 2 

12.0 4 2 5.7 5 6 
110.75 33 4.4 7.9 

73 3i 113 3.6, 
Bi,% - U.S -I 
..64 3.7 33 (8.0) 
5 7 L9 7.8 9.1 
N7.0 - 2.6 - 

8 75 4.2 4.7 6 6 
lb.1 Lb 5.9 13.9 
3.95 t 4.0 6 

tg^-O 33 5.9 fa.7 
1635 2J 4.1 133 
6.35 2.6 5.7 8.7 
tt>438 4.0 4.4 6.9 
63 - 8 5 

4.75 4.0 7.D 4.7 

115.0 4.0 5J 6.1 

. 4.0 2.6 3.0 14.9 

[W0L38 43 4.4 5.6 

1193 23 6.9 8.3 

3.0 21 3 4(15.9) 
109.8c 2.2 55 8.0 

183 L9 5.8 1ZJ 

15.0 5.4 4.2 5.7 

2.75 27 3.7 ULO) 

124.0 7.0 2 3 6.9 
3.C 3.6 3.7 9.0 
5.C 4.2 4.7 fa.7 

TL2C 24 35 13.4 
1143 43 26 113 

5.0 24 6 2 8.7 
73 26103 5.0 

119.6) 2fl 43 10.7 


♦1 1(171*% 


1L5.C 23 6.1 
1U2.67 28 8 7 
111.5 3.0 5.0 
3.25 ♦ 7 2 

193.0 5 9 24 


*>4 


3.C 3.9 3.3 10.0 
15.2 33 3.E 103 
15-2 24 7.9 6.6 
L03 6.1 3.5 6.2 
L4.4 l.E 4.8 11.9 
1275 4.2 3.7 8.6 
u4.0 29 43 9.6 
14.25 22 4.4 13.5 
-535 14 43 124 
h3.75 3.9 23 13.8 
t5.0 5.9 23 8.9 
dfa.4 2 7 4.7 10.6 
ill 5 3 5 3 7 9.B 
110.0 3 6 51 7.1 
4.0 63 4.9 4J 
Hi7J 29 3.1 14.2 
H32C 2.7 6.4 15.1 
24 « 5.0 ♦ 

Ls7.5 3.2 53 7.7 


t 4 5.1 21 10.8 
fa 6.8 3.9 5.1 
17.4 3.4 26 152 


U4.5 20 6.11 
183 5.7 5.1 ™ 
R5.0 1.6 6.1 12.5 

9.0 3.4 143 ' ' 
16.72 6.2 3.4 

13.0 6.7 23 . 
!9i5l 331 4L7I 8 


£46 J* 
183 
81 
552 
175 
£113*i 
162 
OLLV 

lb6 

•582 

U« 

3fi 

0% 

496 

253 

97 

“239 

£15*i 

3t 

20£ 

385 

153 

283 


% 

lustra 


“293 

1352 
“305 
52 2 
■409 
324 
245 
612 

12b 

69 

795 

411 

£304), 

19J 

66 

664 

58 

458 

400 

15a 


CHEMICALS, PLASTICS 

it 


4f 

1 

167 
69 Doef 
163 

1231 
233 Fi 
50 IGapar 
208 H ' 


£33E24iJHi 


Iniuo FI.20..— 

tiled Colloids lOp. d 

Mwr Pkstlc Tech ls_y| 

lAmcnbam Inti f 

Hldgs C 

BASF AG DM50 

JTFIOP.... | 

tejyer AG DM 50.... 

lBlagdenlnds. f 

2Brem Chons lOp.. f 
JCalrd Group lOp. .. { 
Wo 7p Ce Pf 2009 lQp.y 
lhCiH*rid?e Isoimie lc. vi 

nlngtWJ 9 

Chemon (ntl. 10p.vj 

Coates Bros 

Crodalnt. 10p..—_ 

'lea lOp v 

Ellfs&Eeervd.. . P 
EngeUHnJU3.Jl.ro. 

Ei*DpeanColnw5p..y 

Erode Group ( 

^oseco 

... Gnmi I0p..v 
lahtsidU.)10p..y 

rrtalei lnc| 

. Icksoti Im) P) 

[{HoechS AG DM50.. 
Da FlaO0pcUn.La... 

cm 

eye Group 5p... y] 
pone 50p. 
hjhlnterens5c.pl 
Do 6pcC* Sed. Prf_. 

MTM 5p .J| 

[MortefispnATOimro 
AB 'B-SUO 

lysu... P 

ilr2p _y 

(WnOlOp-.y 
flRedian Env Seres 2p p 

"IRemokll lOo p 

KcberlngAG DM50 
litfeSpeatonw-Yl 
lnbiraar Bardex lOp. v 
aWiruie Storeys 10p..B 
‘ iWemworth lOp- vf 
" ibterMmtRliL.vl 
JYortehlreChems-.H 
lie Catla lOp- — ? 


, 195JH 
[£09i 
£31 
l°L2l 

35WJI 

173 1 * 
130 

o3pr 


'tb Hiysu... 
65 PFonal 
44 Raaurn 
314 
227 

|a77kSche 
lSsutr 
31 
242 
26# 

313 Wo 
231 Yoi 
U3 yu 


Ml-: 


£43 V, 
16? 

Ml 
EH , 
, 144 

till 
191 

u il 

5U 

115 

12 

234 

255 

473# 

196 

84 

232 

144 

310 

51 

234] 

£24 




1182 

305 

511 

348 

257 

223 

612 

65 

661 

403 

£294 >« 
198 
31 
30* 
26 
331 
371 
138 


+2 


-1 


+A 


-rt 


A 


0371,% 30 
12-65 3.3 
02.5c 5.9 

111.0 1.9 
tt435 2J5 
024% 1.7 

17.0 l.E 
024% 2.4 
tfi.4 1.7 
16.C 2.0 

6.5 3.1 

7< - 

OOJt - 
glfaj 3.C 
fS.E 31 
♦tfl-2 33 

110.0 1.7 

13.5 2.9 

16.3 2J 
052c - 

aO.92 L5 
15.25 1.7 
11Z-2 Zl 
♦1.2 13 

9 5 3i 
052.24 - 

16.75 3 2 
024% 27 
Q10% - 

t50.C 26 
H4.7 22 
113.7 2.7 
16.22 2,1 
6% - 
133 33 
lQ5% 2.E 
(074% 26 
1285 33 
27 3.6 
154 22 
183 25 
H.2E 3.6 
H024% 23 
2C 3.1 
23 L9 
14.C L7 
1.9 0.9 
115.! 2.7 
tlO.C 29 
13.B 3ii 


IS 41 
26 6.6 
3E 17.0 
1 4.7 
3.9 15.3 
63 11.1 

3.8 10.8 

5.9 11.6 
5.E 9.9 
L7 a.7 
8.1 
1.6 
3.7 11.2 
43 9.1 
23 14.9 
6i 10.2 

5.6 24 
3 7 13.7 

23 

7.7 I9JI 

4.9 10.0 
5.2 102 
3.1 34.8 

5.4 73 
5.E 
3E 10.7 
4.: 8.9 
3.1 
5 6 8.1 
21 25.7 
3 6 11.6 

24 25.1 

3.1 
21 16.1 
0.4 

1.4 19.7 

3.2 124 

5.1 5.7 

3.1 19.0 
L7 30.7 
L4 243 
L4 31.1 
13 26 7 

8.8 7.9 

6.1 128 
9.7 1129) 
6.2 7.7 
3.6 1L8 
3.7) 10.2 


DRAPERY AND STORES 


185 

42J 

131 

128 

425 

425 

259 

116 

166 

125 

297 

195 

3X0 

71 

“651 

88 

66 

213 

2b8 

BOO 

136 

67 

235 

443 

249 

177 

465 

255 

77 

200 

513 

6X0 

48*, 

174 

71 

428 

62 

*£§ 

294 

42 

292 
345 
120 
118 

81 

°19t 

20? 

'281, 

17M 

1233 

•90 

3S>, 

16J 

17C 

66 

121 

195 

113 

367 

37’ 

£1651 

113 

60 

77 

“500 

•265 

£241, 

220 

153 

514 

143 

225 

121 

43t 

293 
163 
200 
195 

75 

35l 


Paul 5p y 

.flAlexon lOp P 

Umber Day 2*, p... p 
taauascutmn 5p— .y 
^o. 'A' 5p._ 8 


a Jo. A M/V.. !p 
IjAutomaglc XQp... y 

IBeattieU) 'A* p 

»BedlDrd(Wn)5p_v 

[BenulIslOp p 

iBrttmareCsnslDp v 
—.Slacks Leisure 50p..f 
13 IBIauchardslOp.. y 

10 Bod* Shop Int 5p..B 

11 Briton Grp- 5o Y. 

17 Brown & Jackson, d 

Brown (N> 10p..._3 
Birton Group 50p.n 

49S(Caston 20 d y 

Do. ’A’ 20p y. 

el lOp yl 

jbeaMan5s..y| 
iSfchsreh v) 

ihoanCardslOp-y] 
its Vlyelia 20p..ri 


IK Casket) 
85pO»b 

156fW 


DOreCol 

■?2C«I|| 


ilontskinSp.... y| 
irad Conti. lOp. yl 

SOp"? 
iDAKSSUtmOPA'.-y] 

.jhimlOp. pf 

'Irons Group 10c a 
CnCwihd-, 


■46 Court*. ■■ 
430 Haampnarsi 
473DAKSSTOP 
29DewHS 
98 0lnH 
1 48 In (VlCW 


67| 

27ljL 

U^i 

55 

148 


lesMver A50 cl 
rbtal ' 


3fll 
lS5Eni| 
140fe 

90T^ 
1^1 


till Hid®. Up, j 


20< lpAGrouB'5p 

~implre Stores Grp. a 

_Um I Op. ...... I 

(MB) SO M B. 

'Ine Art Dees. 5p..H 2B0d -3 
~'onnlnsterlOp— -tn 3ffld 
i3BF(wcliC(ia«ilffli5s.yj M. 

ilcdSp -y 

tS.BJlOp y 

Group lOp-y 

g(A.)....._P 

L7/Coadmin Group 5p_.y 
~ "real Universal.... p 

JUS A.. _« 

Kftamrfn(taxaitUp.i 
[Hrlera lOp. „..P 


53... .. . 

BSridberat 

Ir • - 

14 


■Heritage lOo.-.-? 


iegg RoOhtson lOp- 118] 

- Hoi las Group 5 d. . y 40-1 
i5 HJmeyyucfcleGrp 2 d y 53 -5 

House of Lstok.... y 152 

In Shops 5p- „.y 111a ... 

Wicgofs Vert 10p-. v 28 7 ... 

Kingfisher 302 -1 

DaB^imLn20do.y £1334 -1 

' & Knock 10p...y 76 

_2*,p V M -1 

..He Wise 20p-—y 7C 

.DflHon-Vtq y 240 +5 

Limited Inc SO 30— E21\|-9t 
Itb0rtmi«j5p.. j 220 
7,5cC«Pf5p_y 1S3 
(Lowndes Q'way5p.( 8 ),b — 

|Maliett5p v 1*§ -K- 

Warks A 5qei«r.. o 204 -3 

Martin (AJ20p..„y 94 — 

Men*le$g.) f 3« 

[Mbss Bros Grp 5p-y ..... 

IrxtlOp a IMIjM 1 ! 

Hirer Group y 20( 

Id. ‘A’ .....y 195. . 

. ..wedARnhlnjOPlp-Y SOI — .. 

l?WML5p vl 2B+1 


4l0tl 

, zioT 
ir 

5ke 

no 

■fla 
281 
198.. 

7a Mi 
167 0 
153 D 
45 Owes 




14^+1 

411 

121 41 
75 -el 
41! i* 
411 
181 ... 
90 +2 
131 
80 

19C 

190 +5 
75 
68« 

604 -5 
5?-l 
656 
167 
216* -2 

7S( 

101 +1 
38 -1 
95 +2 
415 

224. 

159 41 
4M 45 
15E 43 
49 -1 
165 
493 
48E 
34 
134) 

60 

426 -2 
45 _... 
126 -1 
291 +1 
126 
25 




59 

75 -1 
16; 42 

105 -2 

27 

1468 -5 
1078-11 
71 


L2J3 2.H 
1U^ i? 

LsUa 


3.0 
3.C 
2J5 

163.63 

9.0 

9.0 
6J 

145 

LO 

135 

1595 

3.0 

ahL19 

ioi 

15.C 
9.2 
3.C 
30 
L2 
2.9 
12C 
13 53 

9.0 
036 tic 
Th4 .33 

3.0 
50 

6.2! 

10.95 

11.07 

♦55-6 

13.75 

2.75 
a4.42 

16.6 

6.0 

17.75 
19D 
PC 23 
4.0 
2-5 
tgSZt 
a.o 

i3ii 
t3L5 
5 2-0 
1L79 
3.87 

4.7 
13J 
56 

10.0 

11.7 
a«2 

110J 

"fl 

LBS 
13 0 
165.04 
ms.04 
032c 
22 1 
7.5 


M.fl 
15.3 
14.7S 
a6 4] 
14 0) 

7-? 

thS.li 

H6.0 


3.0 
2.4 

2.1 

4.1 

29 

1.1 

5.0 
50 
[43.1 

2.0 


2J 17.6 
3.4 11.8 
4.2 13.8 
Li 58.6 
3 2 19.9 
4.2 14.7 


9.6)05.7) 
4.61 11.4 


l.qi9.1 

4.0122.5 


8S 
5L5 
6.9 
-.91.7 
4.1)10.4 


3.? 15.1 


2J1 


71*03.01 


4.41 


3 71 12.8 


4.2 
3.6 
1L1 

1.2 2L5 


3.2 

32 

3.9 

1.9 
2.7 
0.2 

lj 10.8] 

h 

4.1 

33 

2.4 

3.5 
38 
24 
53 
5 3 

62 


221 

21.9 

9.7 


15.7 

31.9 


6J 

84.4 


20.6 


10.6 


7.4 
8.0 

2L4 

9.4 
7.2 

12.5 


8.7 

15.0 

lLb 

5.4 

14.6 

B.B 

4 2 
8.6 


15.3 


6.71(8 0) 


DRAPERY AND STORES -Contd 


ENGINEERING -Corrtd 


76 

66 

196 

133 

Ufa 

"132 

9E 
246 
97 
124 
91 
68 
“237 
220 
160 
33 y 


1909/90 

High Low Stack Pi 

*113 31 Panflda Group v : 

123 80P«flUKl0D P 

“361 2b0 EPepe Group 10p.. y 

61 33 iProoelts lp y 

45 17 ftamar Teats. 5fl... y 

•2M 170 BalnerslOp. 8 

175 103 Do. CnrCurPfELy 160d 

13C 72 gReject Strop 5p....y 72| 

107 86 frit; Design Grow, -v 

75 59 S&U Stares 12«ap.y 

43L 37 Da 31*,pePt. U^P- 

13? 98*j Se*re a 

89 5b jSlunl Group 10p. v 
40! 332 tSherwood Gro IPp .y 
366 228 Smith (W. rt.l A 50p * 

193) 59 Wort Shep lnU.5p..y 

6 tSpedaleyesZp. ... y 
43 Jlrllnq Gram 20p . y 
105Siar,houKiOp....a 1 
32 Summer Inti. 20p..y 
b3Do75n:ODnHPr.y 
UHTAS5tWB5o....y 
43 Tie Rari 5p.... . B 
150 Time Prods. lOp. 8 
37 Upton ASoutnoity 
71 MJstaer (Frank; bo.y 

58 Utvat Hldgs y 

6E IWensufu 5p y 

149 Wkkes p 

1X0 Wilding Off. lOp.y 
70 fWorid af leaner Uk.y 
198MYrmleGki.CUe£0pyJ 


-1 


Dh Y9d 
Ret Crr Sr's P/E 
alJ3 « 52 
tl.E 5.4 22 10.6 
106 0 5 J 3 1 83 
03 8.4 1.9 6.6 
1.75 2.410.6 5.2 
, t7JS 3.4 3i 8.9 
15.85% - 49 

3.15 2.8 58 7 9] 

12 G £9 Zt 6.9 1 
14.25 3.2 8.1 5.1 1 
3.94 - m 
M.l 2.3 6.2 92 

4.0 £B 8.0 5.9 
15 J 64 2.2 9.4 
X0.4 2.8 4.C 12.1 
42.12 3.6 3.4 10.4 
I.8E 31105, 42 
L35 3 4 3 • 1L7 
8 E l.G 95 14 3 
FLC - 2.6 

7.5 - 14.7 

S4.Q 2 2 4.2 142 
1J3 4.4 3.7 8.3 

65 U 4G 8.1 

2.5 2.1 9.C 5.4 
6 0 2.0 1D.7 6.1 

L2 94 18 5 4 10 1 

13 5 4 J 2.3 123 
NO 3.7 4.8 73 

4.5 3 7 7.1 5.1 
14.9 4.2 2.214.7 


ELECTRICALS 


446 266 AB Electronic. f 

146 86 ABB Kent.. ...... p 

46 18 AMS Inds 5g y 

190 152 fAca) 5 b y 

33 18 SAcorn Cmptr lOp.y 

218 129 Usilral CBmpBJag x. « 

150 48 Alba lOp y 

•166 1« Alphameric 5p y 

42 25tAtUHsadoraa5p.v 

193 36 AmnratTSp « 

362 220 fAppfd H'graphicsta- v 
96 57 Apricot Comp lOo. 8 

76 4a Areriectric 'A r MV Spy 

114 52 Arlen 20p y 

£771, E34>« ASEAAB. 'A' SI 50 . 

E78V £34*, Do-fl Sk.50 

691;, 45 ftaec (BSR) lOo... 0 

•43 fa 1 * Audio Fidel it* lOp. - y 
60 34 EAudlt A General „ y 

■313 216*? Auuned Sec. lOo. 8 

561 385 8ICC50p c 

127 25 Bem't&FlainZOp-P 

85 27 Betacom lOp. .— y 

£15 ^ EXOk Black & Qatar $030 - 

279 I72Blkk5p V 

808 330 Warlind InU tac lc. y 
237 154 Bowthorpe 10p.... [ 
“215 99 Britannia See. lOp... a 
316 242*2 British Telecom ...a 

36 li Bulgln -A' 5o y 

20E 176 Butter Cox 5p y 

220 131 KMLMIaBSTStans5py 

60 35 KPU COmpnters 5p. y 

614 365 CaWe&WIre - b5Tto.a 

£1621, £101 Do 7pc Cnv Lo 2008. y 
134 Cambridge Elec. .. 8 
45 taMpUMSM 

28 Chloride Grp 0 

3 fOmangs Consoun— 
55 5Clroaprintl0p....v 

83 Clarke CT.HOp y 

110 MBA- 1. Microwave, y 
171 Control Tech lOo.. y 

40 eCraihfOOk Elect 5p.y 
— , 45 CrayEP ironic lOp.y 

lb? 50 ‘2 CrystaJateSp 0 

147) 84 Dale Elect. lOp-- V 

264 Del Lx p 

41 Denitron Inti. 5p..y 
170 ♦Denmans EfecL...y 

50 Dcwhunt 'A* lOp. y 
155 Domino Print Sd. Spy 
55 Dowdlng & M. lUp .p 
435 fDruci Hldgs 5p-y 
160 Elea' comps IO0..B 
105 Electron House 10p..v 
50 Elec. Data Proeg. Spy 
61 Dectrmlc Machine., y 

87 Erness | 

84 Do 6 25« Pref. 5p..y 

£92Syte326 Ericsson ILM.ISK50. 
3861 238 EproiUtna loti 10p..( 

bOFKIlOp. « 

118 Famell Elec 5n....p 
35 ♦Feedback 10fl y 

29 Ferranti Int'l lOp o 
7*a IForart Hldgs 26p.p 
370 First Technology lOpy 

75 Efarwsrd Group 5p_y 

38 Forward Tech y 

764j 620 Fujitsu Y50._... 

28J 187EEC5P «| 

“621 37 lardhw Group 5p.p 
35a 25! taring Kerr 10p....y 
819 354 Harland Sttnon 10p.. y 
•491 35 ♦Headland Grp 5o.y 
£26 Hewlett-Packard.... 
70 Highland El. 20p..» 
38 folmei Protea. SD Q1-8 
200 Haskyns Group 5p..y 
22 m_ Information Tec. y 
2 ♦Imtee Group 2p..y 
65 NN5TEM 10p—..* 

LC latl. Colour. y 

13S 97 sopodlnt'llOp-- V 

61 3E VJotinson Elect_.„. 

27! 21C Jones Stroud y 

385 195 ♦Kewlll Systems... y 

63 38»K)arl>-Teknlk5p.y 

21E 125 KodelnL y 

84 58 FLPA Industries lOp.y 
11! Hmrit Baths Up.., 
24G Lee Refrigeration. * 
7 Lexicon IncSO.Ol... 
57 Life Scteu's bn.lOp.. B 

299 Logics lOp — P 

118 Logitek5p y 

lBMBSi) y 

122 iMMTCompL te.y 

84 kMTLlnstrsGrpluPV 

21E Macro 45p y 

57HiagKtic<lb«Wil0yy 
143 Mem ec 10p P 

4 {Memory Camp. lOpy 
261 TMerafeHiwaln 5p. y 
121 WKreifc Group 5p..y 

245 Microfilm Rep y 

143 Micro Focus llto...y 

111 Mkroge* Hldp. 5p.. 

24 ♦Miami tec 5p I 

310 fMlsys5p A . ...? 

442 Mitsubishi EketYSO. 

77Utatpn20a W 

£23 Motorola S3 

38 Multi tone Elect.... y 

756 HEC Corpa Y50 

38 National Tele 5p...c 
68 teotron les Tech. 5p..y 

47 Yeses. Invests y 

175 Newmark (Louis). . 

899 Nokia Carp Prf FM20. 
26 Hforbalo Elec.Sp.^ 
£5*, Ok (on* Data 'A' fl.OQ-J 

•32D 134 YoRhamberSp B 

OS\ 812 Nth Telecom H......!] 

30 15 lceaalcsZ*2p B 

■48 14 iOaiB Group 10p.„y, 

170 25 “Orchid Tech. |..„ ri 

292 201 Dvferd InsL 5p H 

236 185 PAP lOp fl 

265 183 P-E Inti. lOp. ? 

141 63 Peek9p._ fl 

412 283 bPegaas Group 5o.-y{ 
263 188 Pemy & Giles hn) — yl 
46 23 JPericnai lOp. ....y] 

0056 _£75jpbl|lptfln._5i%.. 


61 

65 

5 

150 

lb6 

24£ 

•233 

65 

182 


71 

1211 


113V 

13W 

•520 

ira 


£35ti 

I 


153 

381 

23 

97 

•411 

177 

51 

181 

129 

28! 

71 

262 

185 

•322 

45C 

261 

45 

45b 

503 

162 

909 

143 

103 

*54 

363 

“A 


176 

123 

565 

“16 

“57 

■ 

520 

399 

214 

557 

30 

455 

111 

4sa 


£LSJi £9** XHlipsLp.FlO 

•232 149 Plfca Nms. 20p...y 

“197 U9I, Do.'A'ZOp y 

130 1B5 sPlasmeclOp y 

112 77 rPaUa Etactmates lDp.y 

141 65 Pressac5p y 

76 28 Prestwick 5o -.y 

12t 70Cu.7«,pcl>CBiaiPf.y 
14 5*2 Process Sssums Inc., y 

°392H 151 SPslon Sp y 

SC 21 WAV lnfoSyts5c..y 
*289*2 137<, Ratal Electronics.. a 
E217I, 017*1 
557 
82 
148 
64 
305 
“142 
“33 
“151 
b3 

394 
333 
"17C 
2b! 

151 
403 
18C 

ISO 


(3"i 

791 +11 
59 
74 -1 
65 +1 
UO 

a 'z:* 

14 -1 
61 -1 
249 
220 -1 
224 -1 
83 -1 
3M 
241 
26 
£105 

n £r* 

197 
US +2 
97^ « 
-2 

70 

& 

28 


241si-5 

_ . Da TpcCrtn 2009-14. y £191M -1 
184 Ratal Telecom 5p. a 393d +1 
30 tadamee Grp 5P . ¥ 

63ERadlus 5p_ y 

30 JRtal Time Cam. 5p-y 

186 tan(tfa<*20p 0 

91)6RJva Group 10p...y 

fime5p 

33 gitass Group 10p...y 

53 iD-Sclewi f 

Z35STC c 

16! {Sanderson ElecL5p y 

112 Scanuwilc lOp y 

110 Scholes Group lOp.y 

63 fSeo^ Tig ^suas. . 

256 Serna Group 1O0 ..f 

136 Senomex 5p y 

98 *5tawod Contfr lOp y 

55 Stntram lOp. y 

£414 E29 A Sony Co. Y50 

63 41 J5offlidtracs5p.... y 
13E 25 Star Camp. lOp.... y 

94 45 /Gualelgh y 

29t 21S JSynapseComp'rSp.y 
146 98 Systems Rtorir. lOp. y 

£29 i Q7A TDK Corpn.YM 

66 la »TDSClrciilu5p.. 0 

U3 TGI 1 p._ V 

73 SYetecomputlrrelOp y 
430 Telefonica PtSOO.... 
6?Te(lonlGr5i2ijp-.Y 

23Telemetrtx5p 8 

623 THOR# EM/ a 

152 Do 7peCvPf *92-99. y 
335 Thorpe IF. WJlDp—y 
444 7sslilbaCarpr.rS0. 

113 Trace Computers 5p. .y 

170 TuiBUll Group Sp. y 
43»U CL Group 5p y 

345 Unldare... y 

191 Unltech 10p_ 6 

71 Utd. Scientific..... p 
233 VG Instruments lOp. t 

13 rVIOeclp p 

253 Volex 6niup y 

58 WSW. Select 20a.. y 
3551 Who! ewle F its 10p..yf 


173 Zl 8.21 7.6 1 
13.S 1.8 ; 

13 0 5 I 
14 05 3.7 ; 

*2.55 4.7 : 

4J5 L7 1 
42.0 - 


3.E 11.4 

<24 aa 

6.1 7.1 

I LI 39.0 
1.138.5 
6.1 
4 0.9 
I LI 9.4 

1.2 16.0 
4i 12.6 
a 3 

1120 3.9 1 
4j 

27 132 
26 13.5 
4.6 U 3 
18 8J 

28 18.0 
! 13 142 

8.8 
! 1-421-2 

/4l 7.9 1 
20] 10.5 
4.3092) 


1989/99 

High Law Stack 

61 38 Blackwood Hodge, p 

23* 79 Booth Industries... y 

•43 19*, Braswav 10p 1 

13b 66 Bristol Ch SMplOp.. y 
153 101 Sronogrpre Inds 5p- ( 

3t 26*, 3 moke Tod 5p 0 

199 121 Sul lough 20p ! 

56 3i:i.lflp... f 

30£ 192 Comfort Esf — * 

16! 106 Carcta Eng. 5p — P 

242 181 Listings lOp y 

1! 7 Cauldon Group 5p. p 

L62 107 Chamberlin A Hill.y 
73 £ 580 Qromlng Group 5p..y 
131 108 Do.Cm fW.Pf5p... 

275 207 Clayton Son SOp... y 

1275 875 Cohen (A) 20p y 

222 Concentric lDp .... y 
207 Cook {Wm.l20p...y 
120 Cooper (Frit Op... J 

68 Eronlu Group V 

120 Davies A MeLlOp...i 

171 DavyCdrp I 

280 0 emitter Bros.. .. v 
32 Doumlelnc lOp... y 

40 (Ernie. y 

225 Edbro -V 

85 EJIioufa.) V 

142 r alrry Group Sp....v 
85 (Fwnni Hldgs 5OP..0 

64 Italndmar v 

6 1 'IrthlG.MJ lOp-v 
40 : 0'kes it/v 5c V 

1U !Ellmnl.2Dp— ..| 

476to91ip iKNU C 

2271 171 Janon Eng. lOp... y 

217 ilymredloL « 

170 Haden Mac.20p....y 

183 Hall Eng. 50p _y 

538 lawkerSlddeley ..0 
125 feathlSamueO lOp. 

175 Hill & Smith y 

IS ♦Hopson 3p y 

6C Hopktosons. — f 

12f fowden Group. | 

181 Ml — c 

40 lohoson A Firm IOpp 54*ad. 

101 Jiues & Shipman., y 141] 

190 Laird Group p 

125 Lee tArtlmrJ 12*,p_. y 

125 Joread y 

30 .ocker(T15p y 

24 Do. 'A* 5p V 

104 ML Hldgs 3p I 

84 M5 inurnlTop ( 

228 Manganese BroutL.y 
247 McKecfcide 


23 


^iatd 

190 Mollns. - I 

68 tMarHsAsUy 10p...y 

39 Neeosend y 

173 Neill (James). y 

53 k w ren a w ailatUOpa 

88 Frtest (Beal — I 

132 tensomes f 

88 Oo.SUpPf V 

116 76 1, Renold p 

15B 88 Richards Group lfia.y 

•74 47 hdartnWsqmhlDty 

“124 81 lobloswi (ThosJ.^0 

202*, 131*a 7oHs-Rnyce20p— « 

195 138 Totork lop | 

864 5KFABsCl2)* 

42 Savllle Gordon lOpL f 

54 iefltorEng'g 10p..| 

284 Simon Eng*g 

101 600 Group. -..I 

186 5plrax-5aica 1 

172 Staveley Inds— — f 

148 TACElOp -y 

3b3 Tl Group 50p 

156 Telfos20p y 

159 Tex Hldgs lOp y 19*d +1 

115 mormon (GLW.)5py 14M. 

2116 1147 Thnsen DmlO 

20C 131 Triple* Lloyd. f 

lli 91 HiMECO 

71 34 Jid.industrieslDp.. 

S2S 355 VSEl Conation £1 
42 25*3 Fersoa Inti lOp—.. 

257*, 157 Vickers 50p L 

253 tflctaullc _yl 

198 Kasper Tharmcroft_.v{ 

25 WB InhfitriB lOp— 1 
292 Wagon Indastr 1 !... 

225 Weir Groiip 

35 WeHmanap 

12C Westland 2*,p 

101 Whessoe. ? 


H 


ru 

PwSrt P/E 
,3.7 4.8 G 
4.9 33 7^ 
4J 3i 8,. 

- - 16,4 

4.2 2.6 1L3 
Z.C 7.7 

2.7 33 

fli 2.8 6 JL 7.4 
15 C 3 2 2.6 I6.1 
15.9- ZS 6J) 83 
16J 3.8 3.7 8. 1 
0.33 « 9X 

1MJ 4.6 45 6,2 
24J 3.2 5.6 7., 
6.C - 75 

las 25 5J « 
♦21.0 S3 33 6 
936 Z9 4.3 10. _ 
U12.C 2.7 4.9 9.2 
3.85 2.7 4 C ULl 

4.0 4 7.1 

13.42 5.0 LI 13.l 
t81 2.0 4.6 U.5 

rll.O 30 23 19J 

- - - 8o.r 

tj2.C 13 6.7 14.L 
11.0 2.4 5.9 83 
T3.6 11 5.C 12.7 
W5.8 3.0 33 12.1 

P3.75 fl.8 6.0 28.9 

5.0 20 8.7 73 
1L77 2.9 4.6 93 
1634 1.7 63 U.7 
T17.C 24 5.1(9.01 
1623 3.9 4.1 72 

f9.7 32 5.0 8.4 
15.C 2.9 3.9 10.6 

167.2 3.4 5.0 7 2 
1223 2.4 4.2 12.1 

4J 1.7 4.4 17.. 
th437 43 24 12.6 

10.75 1.9 1 149 

333 2.4 5.4 0318 
14.6 2 2 3.8 13.7 

1825 29 4 8 93 
26 .13 6.4 IQ.r 
143 13 43 19.1 
H9.7 1.9 5 0 04.1) 

5.1 « 43 

14.75 3.1 3 6 12i 
1L43 23 5.4 T'. 

11.43 23 7.1 73 
1285 3.9 3 0 UJ 
t3.96 23 53 10. 

7i 35 4J 8.L 
14.75 21 7.2 83 
t27! 3.0 4.1 9.9 
th3.16 26 5.0 103 
9.6 0.1 53 352 
4J 28 73 6. 
tU 23 3.10401 
♦2! 12 4.0(163) 

14.2 27 32 113 
43 3.0 6.1 7.4 

1653 27 43 9.8 
8.25 - 1L7 

128 33 3.9 9X 
113 L8 1.9 383 
192C 2.7 5.0 U.L 
r63.0 32 32 83 
162 2E 4.4 8.7 
t725 L4 53 162 
QZB% 33 20 14. 

2C 26 4.4 11.L 
ta26 24 53 10.9 
iOi 22 4.6 11.- 
62 22 73 71 
173 22 42 127 
16.8 29 4J 103 
tlLO 13 85 10. 
1133 22 4.1 1: 
1u8.C 24 5.0 II - 
TlO.C 21 6.8 9, 
4.73 • 4.5 

Q15% 4 ZH 

15.73 2.6 
1L35 25 
3.C 1.8 
111.C 43 
1037 27 
171 23 
l8i 3.1 
185 28 


114.0 21 6.0 9.2 
17! 3! 3.6 10.. 
1LC 5! 3.7 S.9 
33 « 33 

5! 22 5.1 10.8 
3.0 4 3.0 

t5.M4.il S 


5.4 75 
4.«i 10.0 
95 7.2 
3.7 6.4 
1! 20.0 
4! U.1 
3.0 14.7 
45 10.6 


28 


FOOD, GROCERIES, ETC 


214 « 

+1 


14 


gt5.2 

*33 

H339 


4.8 

(016% 
12.25 
fl/bc 
0.1 
018% 

•a 

U2§ 
14.7^ 
010%l 
0.71 


& 

11(3.01 

7% 

1U.28 

u.o 

1265 


SDAGroap c 122] 

mStkUfa5^-i 2WS( +3 
klptne Group l(ta_y 
ion Det.5p_y 

jWMrttrpfflpi 

ree Hldgs. 10pv 
41 Group a 

BrlL Foods 5f.. 0 
.Fisheries. — y 

nks(SldawCj"y 

»CA.G.). ...y 

tier* 10a. a 

sans Crisps 10p.y 

ifonJIdriOp.a 

^^Blcr^ulatesWo.j 

37j8orthwVcte iijn.'Z 0 
210| Brake Bros 10p-.. y 


\~h 

'hTI 


22fl 33 32 83 
1651 23 3.7 126 
43 • 5.1 
i 3.9 13. 
125 4.4 1.6 15. 
825 - B.C 

493 3.8 3! 10.9 
, a4.8 3.1 4.1 10.3 
0100% 4.2 13 l&O 
17.0 26 6.0 8.7 






4fl 


180 Do. "A' 

76 Kranswtck Mill Upy 

39 id ten's H Mgs 10p.„v 

42 f Dairy Farm Inti 29c. 

80 Dalepak Foods 5p.y 

0 DalgetyEl a 

65 Darnels tSJfti .y 

43 ingland U.) 5a..... y 
125 l€»trest FoafclQp-y 

74 FIHVfesIrSp.^.y 
131ffarepak20p„... 

83F«hBr(AJ5p 

210 Flti* Lovell 20p... 

192 Food (nds. .....fl 

23! Geest 5*. _....fl 

15 fGlobalGrp. 10p..y] 

81 iMUflFIWWAlMa5_ 

% ses.o.-j 

234 H/llsdnro Hldgs lDpn 
28 ♦Hughes Food 5p..0 

125 KuolirSjphlr. ( 

72 AWSGrp’A". 

262 celand Fnuen lOp- P 

82 MU Group 20p.... P 
251 lacab(W.ARL....y 
374 Kwik Save lOp — p 

80 Lees (John J1 10p..y 
23E Low (Wm J 20p — t 

57 Matihews IB). | 

112Morrts-nIW)10p.„ 
BWs.SidxCmUCvPf.y] 

; £3672) E26U Nestle' SA (BrBFlotff 
UMM£TO« Do. (RegSFlOO — . 
285] 202 Nichols (VHifto)....? 
48 tarman Grow 10p.B 
277 Northern Foods.... ai 
50 MtartMr'n Fds5p...yT 
97 Huidin Pit 10p.... t 
lb9 Park Food Uto — y 
72 JPerklns Funds. ™.y 

40 Ptarmigan 12*ip..y 

34I(hHM 

Una Health 2n._y 

SbunrU.) a 

129 tatreswlfantstlanl.p 

205 5haprh»5p — y 

238 iSIms Food Grp Sp- v 
46 Kuthaland Hldgs.- y 

301 203*i Tate ALjrlE a 

14B», 105Do.735p0rJU.PI_y 

220 81 Taveners 20p 

219 131Jjresa»3p. _.o 

159 122 Tborrttonj I Op 0 

140 110 ♦Treats lOp y 

436 281 Unlgate « 

431 285*, United Biscuits-., c 
193 83Da.WmKS.r9U.... 

42 26 Jsbo<iKlOp w 

118 61 iWanhil RrtwtsIrlOp fl 

, 229 173 Watson 8. PWplOsiJS 
£6^08 VWtasam OCon) DFlil 


+3, 


2-IIH.7 


+2 


05 4.4 4.M 7.0 
1505 33 24 165 
, M3 2.7 012.9 
095% 4 2J] ♦ 

16-6 23 33115.8 
gal5 24 4.M143 
9.0Q3J 4 fl 8.6 

LZ5 43 L417.B 
135 35 24 16.2 
23 3.7 13.6 

3.25 ♦ 3.H g 

tl3.9 Z.C 5.? 1X8 
tl2_5 2J 43jl33 

, dli li 6.7113.7 
KDSJn 3.2 13] 14.9 
, 10.1 4 7.« • 

1 0483%] 231 3.81 105 


HOTELS AND CATERERS 

42)fAbtadeen5tk5p..vi 


3.6 7 3 
23 11.0 
L2 13.7 
0.7 32.6 

6.4 10.1 
04 
6.0 1L0 


48 tAI I ted Leb. 5p — . j] 
57 32 3ty Centre Rest.... | 

>306 221 rrimdly Holds LOp. 0 
76 38 Hianncnr LetsotSp y 

210 100 Junrs Haul v 

392 212 Udbroke lflp c 

51 30 rntmOtkaatU— 

•99*4 68 Mt. CharhstU lOp-P 

396 25*, tarlrik Capltri 5p._f 
■12C 75 lueeBsMdat5a.—i 

265*1 202 Do. 7pcOr. Pf7fil..y 
162 15CifegafHaWCra2p.y 
“24 Ibis ttson Hotels lOp. y 
. iHoieblr5p..y 
>«>y 1 ‘A"I0p..-.£ 

laklslOp. f 

TraRbaase Forte.. .d 



U 4.4 4.2 73 
L65 2.6 Zb 17.3 
LI 27 3! 123 
127 8.6 1.; 10.6 
0.17 - 0.5 

BZ7.7% 2J 3.5 20.6 
168-16 25 3.2 133 
1034c L5 7.t 9.4 
gtlJJ 4J 2C 13.9 
1034 15 2109.9) 
♦0228 26 26 17,4 

7% x 3.6 

035 15 3.6 U5L6) 
\WLVn. 22 3.0 13.9 
S5.5 3.6 Of 29J 
231 43J ♦ 

184 111 3.7114.9 


INDUSTRIALS (Miscel.) 



157 MFlmrs. 7»,p t 

275 AAH f 

Ub AOTSO.OI.m -< 




AGAAB K2S j £26WHa 


ENGINEERING 


159 114 APV lOp 0 

288 134 ASW Hldgs. 5P... 0 

84 35 AT Trast 30p „,V 

233 146 AOwest Group p 

“87 53 Aerospace Eag y 

7*, 3*j»Alrhlplnds. 

“162 105 Ash A Lacv Sp y 

485 268 Milas Com Eqo Si. Y 
*269*2 176*, 8M Group lOp fl 
bbb 49 Babcock llltl. lOp. 0 

17 \ Bailer (C. H I y 

24! 175 Beaufort) lOp y 

“1931 80lBlrmmgMm MiitLp 


♦43(20/4^(14.4 
sZ4.fl 4.9 Z3 6.9 


7.C 24) 
6284 2.2] 

b6.0 2.U 
110.0 32 
h20 8a 
u3.fi 1.7| 

H5 52 3.1] 
tS.Ol O.M 


- ♦ 

5 3 102 

5.6 10.4 1 

6-8 92 
27 15 2 
1.1 13.4 

7.6 9 1 

3 9 13.0) 
1114.81 


IM lOp 

435 242 AMI Health 20p... 

15C 78 MSI) 

115 76 gDo.flpCnvPrf.^ 
130 54 karoosaa Bras. 10P-I 

225 138 Abbeycmt lOp 

*51 17 kber%le HldK. 8p_y 

17! 75 DAIrwung lpa.._y 

14t 108 AlexanderfW) Ito.e 
239 15! Uer'ifeam«Hrl&.p 
£241, 441 UtattedUVSElU-. 
78 S3 Allied Pan. 5p — f 

27! 188 Alumasc. _-..y 

450 360 Ambv tad. Up — y 

Ip 1 « 

**24^ £174* Inter Group Free A.. 

« 39 Anglo Utd f 

IIS 6! Mpolto Metals Up. v 

67*i 37 Armour Trust Uta. y 

2l5 15* OssK BHt C*!ts 20py 

330 14C 

693 4451, Aaw Brit PdrtA..p 
•56*s 41, pAssoc. Energy Sp. y 




78 -1 
71 ...... 

JM .. 
23- 

*3 

IIS -9 
23^ — 
£24*, 

»3-r 

4W 1. . 

« ' 

171 J 

m3 +2 

li 

46^..-.. 

16! 

4 

195 

644 -9 
14 

169 

427b._ ... 


T06.JS U 4.2 Q3.& 
ru.9! 23 43 128 
♦015c 27 4.4 8.4 
026% I S 24 232 
g9.0 29 3.9 124 
6.0 33 2C 19.7 
0.0 5.4 53 43 
8.C -13.7 

5.75 2C 10.4 5.7 
♦27 3.0 L9 133 
- - - 425 
5i 3.0 7.4 5,6 
♦5! 0.8 6! 30.6 
13.9 3.5 24 153 
031% 3.8 1J 173 
11.75 33 3.9 1L1 
8! 26 5.4 9.5 
tU.5 21 43 10.7 
Pl3 - 5.6 
121 5.2 13 133 
033% 2! 4.9 21 
13 27 27 HLffl 
2D 43 26 121 
0.45 2S 3.8 112 
t3J 2.1 5.9 8,4 
L2 4! 3,4 8.8 
6 l! it 53 9.7 
0.08 27 27H5JJ 
8% - 5.5 - 

tlO.C 4.0 2.1 16.0 

20 33 1.6 213 
h0L6% 3.4 0.4 - 

W3C 29 3.4 126 
M3l ?5.2I ♦ 


INDUSTRIALS (Misce 

1939 MO _ ' _ . k »! 

High Low Stack Hta 

m 141 BBAGfrtfl>.. r -..8 174 

133 91Wi67pe£»Hd&«.Y 1« 

337 221 BET— -0 2« +4 

“124 59 SBLP Group lOp-.* 59 

585 420 BOC Group. a 5S7 

94 55 B5G lot l!ta— ...p 75 +1 

4B5 37! 8SS6IWO&.....9 , 

485>a 291J, BTR a 461] 44 

253 K8TRWmil5 

123 76 BTR Warrants 199W 

“33C 196 BTR Nvle* A5030.. 

258 IS3 Bated (Wm.) 50(L . t 

•207 146 Barton Grp lOfl-.-E 

76 47 Barrfcey Y 

156 145 rttais Hldgs-— .y 

60 20 Baric 6 reup kl Op. y 


“29B 

74 

213 

448 

183, 

225 

Ug 

71 

80 

86 

» 

583 

-25^ 

173 

135 

“102 

337 

210 

•61 

231 

128 

273 

106 

110 

384 

298 

157 

186 

85 

277 

245 

66 

“703 

•47( 

112 

176 

161 

140 

191 

220 

475 

134 

■34 

259 

103*9 

“153 

18! 


285 168 terete (Merer) 

311 191 Barry Wehm'er 5a _p] 
£161, £9B Sara Wl Inc. ffiSL. 
42 24 Bancs (Charles) llhi G 

“15 7 Bear Brand 5p—« 

375 183 f6averto5p..—. y 

22! 122 BearorlOp. a 

116 72 IBtdienbaniGrv.5pv 

l^iaiion Group lOp. vj 
348 28^Wkl(ta Y 

ill l^WyUJ 5to~" y 
101 SflgBUsunAB'seilOnv 
16C 125KillamfJJUp..-y 
•59 ^WBlmee hidsJp.... y 

UP 7»Bla<* Arrow 2O0L..y 
Hldgs — y 

w5p a 

TayslOp-y 

Intert y 

pAlOp,..' 

I CH.J see , 

■ ...vd 

nds a... 3 

hnllOp-.d 

lie £3 y 

20p 8 

Hire 

ruplOp-ri 

226] 150tBridpatt-fi '20p-- v 
«K 40 Brteriw lavs NZJ05..1 
745 420 BnL Aerospace 50p. o] 
10* B5 Do. 7.750 UM) Pf .. * 
24C 125 hBriL. BhMdswcfc.* 
223 145 Brit Fittings 20p.. w 
158 V 116 Brit Steel 50 
176 143 BrlL Syphon ZOp-.y! 

317 203 British Vita. fl 

513 285 B. H. Prop. SAL... 


206 -1 
112 bZ 
293 s« 
201 -2 
IK +3 
65 

156 

29 

271 

SIC 

■a* 

173 -1 

SI 

17 42 
-34S 
14 -1 

157 ___ 

1« 

145 

43 +3 

87 

12! -1 

-226 .... 
3H 


Baud' 


.)- Contd 

w» lrw1__ 

IM Pvt Grt PIC 

6.43 2.7 4.9 8.6 

6v.% - as - 

tui 2.0 5.7 1L0 
135 13 83 7.7 
K19.0I 23 45 1L7 
13.32.6 53 9.7 
115.9 2.7 53 8^ 
tlZfl 22 35 14.9 


1M15( 4.4 2a 93 
1753 3j4.8 83 
13.25 2-fl 2.4 19.6 
♦t0.75 4.g 15 17.7 
H55 2.g4.7 9.9 
S2LTC L2) 1 11-5 

5.1 3.4 2^ 12.7 
5.6 33 2.4 118 
Q56c - 2.3 
105 33 L4 193 

75 2.4 5} 75 
7.5 » 5.8 5.9 
FS.C 2.6 45 11.6 
m0.2 - 0.8 
g0.7 2.8 53 93 
|6U 3.( Zt 19.0 
0.3 - «.8 

8_5 U 7.3 10.0 
td4J2 LC 5.6 20.8 
4D4 0.7 3 7 51.6 
tu0.7b LI 2.3 4JL4 

3.75 3-( 5.7 7.6 
2-4 5.4 2.6 9.6 
L8 23 Z6152 

6.75 3J 5.9 6 J 
17.B 3i 43 83 
O.mI 53 2.4102 


a tag. Timber, Roads 


141 ...,_ 
29flas _... 
21! 42 

H'Li 

ai 

74 42 
57! -*2 
93 >1 
132 -3 


•fill 5 
282 -1 
469 +H 
95 

.160 

170 | 

39 +1 
131 — . 
HI 4$ , 

109b -I 
24511 -25, 
2175 300) 
6to -1 
265 45 
134 .. 
151 +1 

64 
177 
37© 

Mi . .. 

HS _2 

40 -2 

65 -il 
63 -2 
SV -4, 
110 


513 285 B.H. Prop. SAL- 
133 85 tSranpua HMgs 20 p_y 
227 135 Brooks Service— .y 
23! 169 Brown A Tawse....y 

71 26 Sullen — y 

210 105 Bumdene 5a...— y 
305 125 Sadness TshGrpien 
157 95 CH Industls 10a— y 
255C 2033 MBPxkamroFFiriai 
2375 1550 tlwIUWBHtafWL. 

68 45 VT Group lOp—y 

268 184CSRASL..— 

95 fOHAAnnstrw59.v 
136 Damon St bis 2Dp- 8 
53 Caparo tads lp— 0 

163 Cape. y 

353 Do. 8.4pc Cm Or Pf. 

113 “Capita Group— .y 

140 Car bo 5p y 

83 toga Control 12bp.y 
45 Kass/dy Bros lOp.y 

62 (Catlap Pacific. 

48 te lea loo 20p y 

3*s tenLSbemtoodls .Y 
73 rCteMd EsumGrpUpi . 

43! Charter Coos 2p.— | 459=4 -3 
8 Cbarttrhalf 5p— ...{ Ihl 
6 pCbarter Home 50c. ?. 

35tDeurpauGr]L4>v 411. 

99 » Chieftain Grp ^).y 12m. 

73 Khlra Light HKS5. - 9fl. 
156 Christies lufl 5p_ 8 2M. 

144 Cteyhithe y 19wj +1 

7*5 Kitearmark 5p.—. y 
2fi {Coated EbL 5p.—. 

16 Kriargenhc.si.OlY 

60 CotavrillOp P 

28 {Comae Group 5p_y 
153 Cpnunnlbr Hospital y 
58 Ko. of Delgotrs 5p.y 
189 Dnmwter People 5p y 
60 Corn. Stations' 10p_v 
8b Doris indmtrieslOp.. 

246Cqafaan50p. c 

18C Cooper <Al an) 10p.y 

45 Mtapyowre 5p y 

95 totmentetar-A-^Y 
33 Korioa Beach Up- v 

173 tasalL — ..y 

166 tomney Pope 50p._ v 
39 tawsn de Grt. 10p.y 

445 Croon UJ- — y 

125 HMghoiliimO|20p.y 
58 tod Hldgs. lOp^y 
95 £ Darby Grp. 5p.._y 

91 Darenn 5 p V 

100 »DjvIb(D.YJ5p..v 
139 Davis Godfrey— J 
151 F0ean&Bawes5p_f 

288 De La Rue. t 

23 Delaney lOp y 

20 DmkleHnl5p— - 1 

149 Diploma 5p~. 1 

68 Demean Park lOp- 8 

90 9uctos5p.. n ^ -v 

— . 89 gOalphlH Pack 5p. v 
£244. eim Dow Com USSL-. 

166 141 Dvson O.SfJJ— v 

UK 75 Do.-'A' y 

•367 274 EE. — Y 

2C 12V :ag1eTrost2Vp.-< 

428 273 Eastern Prod. 50p.y 
113 68 JEonondc Forestry, y 
865 70C tCJan Cmp IR0JD4...Y 

58 2££lblef lDp y 

“129 99 Elders IXLSA1 

198 U3 EJecolOp y 

£36% E23H Electrolux BKr25— 

79 49 EMa Group 5p y 

“£33 Q4V Elton AS HK50 — 

20 11 Clswick5p — y 

541 367 Eng. China Qm-c 
UC ^67 tensor HtaglOp-Y 

243 167 SdreHowei^iil 
109 81 Do. 7*»pc Cv Pf....yl 

£23.‘- ~ ‘ “ 

iroa gr^------vj 

•201J 4*feironietGroW-Y . 

“367 222 Ffsons.. 337 42 

14! 108 Fltwriltoo 1 XU _. 

217 150 Fletcher CUigeHZS05. UB 42 

171 108 FlexelloC. & W—.y 171 43 

“295 205 FFtagis IRE030.. y 29t 

76 23 FabeTlnU lDp. y 38 

7C 41 ♦FanwOGro lOp-V 45 

111 7C French (TltasJ l&j...y 73 -2 

53 23 KCFtacrAMAl^-y 25. 

185 135 GR (HldgsJSp. y 151..—, 

301 197 Sesteuer.- f 257 

181 126 Glem Grp. 20p.... y 101—. 

824 527>| ilaxo50p a 002x44 

144 9$ Soade Durant 5p.f 12144 

248 117 SnftonGro y 2«* 

233 149 Grampian Hldgs.- fjf 171 

396 267 Granada a 340 +3 

142 103 Da. Cn Prf lDp y 124* 4l 

232 175 ffit Southern 10p_y 183 45 

278 193 Green (EJ& Part 5p.y 241 45 

22! 110 :<rovewood Secs.... y 189 42 

20f 160 ffladletah bids. 50p.y 196 . 

£18 1, £14V te ftte rtfrcnriRwA- £161] —A 

£17\ E13*j Du. -B* SU>\ -1g 

1®S_ 83 HtifhHiia&QInSp-v 

2D0U9MHalmal0p 0 

"75 4t Ham|Eoonifc.5p_v 
126 93 hi 6*ii(Kol M 9IA0-V 
260 168 l Hind ky-Wrlkrr Spy 

242*j 154*D|Ha««on u 

62 29 Da. Warrants. .« 

£183 019 )o. 10pcLa.2007-LZ.Y 
17! IL Dd5.75pcCvCmMMy 
6! 33 MUrtlrwCrow) 10p.y 

1C6| 91 Hants <r“h.l 20p._ .y 

141 Harrhorif Cro* a 

38 HartaosSp...— y 

83 Da. TpcPf £L 

11C larehKkEurapalOpy 
121 Hawtal Whiting 5p..y 
40 Mtamhoro Ladle 3pffl 

18 HawtlnSp y| 

IOC Hay (Nonnas) lOp.y] 

98 Hays lp- fl 

219 Hesworth— fl 

214 Kestttr d 

lOflHewIttUJ.. ? 


2,l] 45)11.7 


T1525 2.6 4.4 1L4 
«52 1.4 4.7 143 
165 3.9 2.9 10.9 
13.0 L! 8.1 1D.B 
u353 L6 6i 103 
10.65 2.6 15 32.3 
t7.0 23 45 12.7 

7.0 02 63 
QZO% 22 4.4 93 

120.6 32 4.B 8J> 
7.75 - ID 

8.8 - 71 

1659 2-9 42 10.9 
n.75 4 2 7.1 3.7 
t+2.02 43 J 173 
TfaJ 32 33 123 

lOffie] 23 3-6|l2-0 

15.0* 25j 4^1i8 
95 Zl 73 85 

2.0 25 6 J 7.9 
f7-C 32 63 5.9 
t35 4.9 1.H14.1 

14.81 3.7 b.q 5.6 
0180% - 3^175 


f032d 15 9.8 1 15 
4.95 33 S3 7.7 
iaO 2.6 61 7.4 
1s2JB 3.C 4J 105 
175 2.4 55 9.4 
&4% - 3.0 

B2.5 22 23 22-0 
«5l3fl3L6|UL3 

L4*li «{1L4 • 

1036c 2.7 45 85 
al.C - 23 
6- - - 142 

dLZJ 3.0 25 16.0 
17 2£ 2J 5.0 1L0 
2.1 LO 295 35 


tS t 32 162 2.6 
17 X 15 71 133 
Q72c 2.6 63 5.0 
M4.75 21 23 205 
142! 3.4 Ixilll-O 


7.6 15131 55 
gL25 62 45 5.7 
WJ 4 3.C ♦ 

135 Z7 6.4 72 
♦4 85 3.7 23 13.9 
t35 L£ 71 9.4 
LO - L4 
17.7! 3.4 3.6 8.9 
161 2.4 4.4 Jfl.4 
23 43 4.4 6.9 
, 52 3.1 6.C 72 

nO.62! 91 L7 
10.C 2.9 5.9 . 
Zt 6.7 7JB 
LC 8.4 155 
3.D 2.7 14.7 




+1 


H o/ usuaenourewowm <k q-— 
B1 Oo.7*»peCvPf....yI W—.. 

'% EssetteABSKrl2*i- £201, 

M Eurocopy 5p J 20Z -i 


*13t 

202 

21! 

73*, 

121 

312 

339 

177 

38! 

153 

26! 

190 

307 

122 

343 

13! 

91 

46 

I'M 

£83 





INDUSTRIALS (MisceU- Contd 


21* BStePcal Rexaroh. I 
157 117 LtaMlle GrevP ICp - yj 
211 12fi Metal Clowns.. 
nil 133 fMetsec lOp..... 

•sot 280 MKl Kent Hldgs. , 
104 87 Do. Writs 

•32 17b BI&lAltaftABUM 
213 IS M mE Group 50p..y 
125 sojMonia&C'aneliSJY 
33C S6 Morgan Crnclhre—p 
135 lO4}oo.73o:C0r>!ldfr1..y 
372 Z8K^osalctavj.l0p.. y 

24fl 140 Myspo Grp 10p c 

96 1UC Grp 12*yp.. -8 
89 Do. 7.75(*MC»Prfy 
SUiltW Computers.. > 
8™c5ier-SNA 10p— y 

lbwloho Grcep lOp — V 

213Hort«S P 

IdSworfottHeuseaL 5 
1471N orton Group — .-y 


91 

15? 

26* 

3S: 

27! 

-283 


288)HigtHPplM lOp y| 


89Do.8*,pcCvPf— 
145 KDittagdOn lotL 5a, y 
65 WoilMghTech. 5p.y 
54 rHuteSi Wk»[) HKBc_ 
It 


17C 

32 

17C 

8! 

■277 

36! 

206 

LL4 

73t 

434 


•X 

94 

198 

131 


5 

16U 


. laenMUeoalSD-y] 
tSI SGHteL Soi. ■B’DKt68*l 

23£ WP Int'l ri 

72 Hbex Hldgs. y| 

16 mgUttCa»ASD50- 
11! nterearopeTedi2DpyJ 
45 Ipeco Hldgs 10p....yj 

18f LSPathrio9TlOp.fl 
102fJartlKMBH^: 

6! Wardloe Strategic.. L 
48i Johnson Owners., yl 
327 J^snaMatOwaa 
5001 310 Jahmua Crp. l0p.y 
124 SO lowdan (T.) lOp— y 

102 50 Mast Rubber. y 

4S 24*i KaiamaroolOp..:. p 
45 86 h Catoa Group lSp„p 

46! SSV Kristy Inds y 

7W 470 Kershaw (A.I5p..;.y 
71 3S Klogsvange 10p...y 
' 50H05llttfcfirp&.y 
113 Qtto-£-Zl HWgs— y 

58 ^wteL... y 

13* XaOeiwtFF055.y 
105 Ulleshall lOp— ..y 

37 HJucrin House — p 

1 Wo, Wrrms y 

39 mfeafhm&lKi 
202 London btnl 10a. a 
1S6 low 8 B4>tar50p. S 

siBss&a 

U^UeLemjRsnL—vl 






19SfMJKfarfaH Gp— | 
lagnoOa Group Upy 

_ latamrt Hlogs lOp. y 
185)MarUng)iri.l0p..v 
ilirliUlp. — y 


sat; 


H6.2] 331 2-9185 
MB2«2.a23235 


Btt27c i7| 
5.< 

ggu.9% 
W-65 , 

LLC 3.fl 
13.05 1.6) 
tfZ.0 
<23! 1.4 
14! 4.^ 
1h3J 2JA 
U75 24 

VQ2si 3J( 
1h3.67 3.. 
125o2fl 

17.C 1J( 
6.2! 45( 
3.4 
1L45 33 

8 15% 9.7 
15% 9.7 
6.D 2.7 
W-47 53 
hdL95 3 5 
63 - 

15.4 25 
N10.4 1.8 


Q10% 

|5J5% 

2.75 


*11 


w „ 

34 051 


. 01 
«0/4£ 
tt75 
1236 

, W3.0 25( 
♦12.05 ; 
♦♦7.6 : 

2.1 ; 

6.7! - 

6.1 : 
52! : 
12.4D i 
H9.0 ; 

LO ! 

1W3e : 

, tLE J 
11*0.93 ! 
, 010 % ! 

*K i 


6.1 


2L7 

15.7 

10.0 


1419.7 

il 83 

35)155 
55)115 


Il05j 

Zd8.5i 6.1 


6.0(175 

6.9(10.7 


1.0) ?265 


315 


art 

1 122^1 
0.79 

IWMWH 

. H3 J 

150153 
451 


\3A S3 
3.9 4.4 
L9MW 
I 35 4.4 

22 45 

M 

05 5.7 
i- 1 

1.4 3.3 20.9 
L4 85 8.4 
43 3 2 83 
2i 33 13.6 
53] 3.8 9.4 

4 A 115 


Zt 


Bail 

tU3 

a 


art LbilO.bJ 


4.C 40.0 
4X 135 
4.9jl05 

53 

2.0 

f4 5.C lfl/4 
L2 65 165 

3.4 2.1 185 

2- 6 45 105 

2.4 4.C 10.2 

3- fl 2-7 105 


7.7 


£3?>«l£21!< YcwbrtfB'Kr.aL 
US 385 Nir-5w1ft5o. Yl 

30 18 SOmnltech In Yl 

148 UC Osteal &UcL5pJ 
2 s 17 }0olometelcs5a.0Lyf 

JJ2C 151 IriHaroeJ y] 

173 13C ?PCT Grp lOp. — 

168 128 . 

109 52 (Facer Sys. S05L y 

262 182 Pacific DuMtop SO 5- 
61 34PagrQKitludiGro2p. B 
524 262 PsHlaW Grjqj ?p- B 

7b li, (PavlonlnU 

£59*2 £29b Do IlpcWnWE- £29*jfl.. 
97 58 Paul and Group.... P 

% asarsa^ 

87 44 Putrocnn 12*,p.... vj 

345 SUb Pboto-Me 2*,p....? 

273*2 198 PHIdngtOJi SOp « 

83 Do. Warrants.. — , 

90 iPtastlsaal 5p t 

4*3 Platlgnuia 5p w 

OWPiaton Int. « 

3yPolyp*4ri[ IOn. — . y 

135 Do.CmPfA60p._y 
232 Portals yl 

84 >ontaChadbun)5p-8 
86 ?P0Tih Group 5p..y 

181 ftwrelrtcn Potts. Sa.y 
339 POwtUDuftrynSOp.p 
227 PruudfooL P 

35 loot lent 5p. Y 

12!RC010p.T. y 

105 mtCF Group Mp.-Y 
86 WPS Group 3c..... y 

UfflRadlant MetaL— y 
ZWSaeisIMSsYS. lDp.y 
721ptank (tag..—- ,-~c 

ggriRecMU & Caiman, a 

83 Record H I tto 5p _.y 

30 fted Execip y 

102 SMtonSrcGroSpy 
. 29 (Reliant Grp. lflp. y 

132 Retain — •- yj 

506 Reuters 10p.. 

42 Rexmore....?, y 

113 Ricardo Group y 

84 taberuwGrp.!fip..v 

36 Ruck. y 

50 Rodman. p 

148 Wolfe 4 (tolar lflp.y 
10£ Rogner-.. y 

106 Do •A\...... y 

69 Russell (A31Go.._i 
974SACJfril VOp.._..|, 

~.tP. I«| Kwgs. 5py{ 

Group Sp —Yl 

Gobaln FFcU0.Tr 

199 B^Mwfcrs7«rT5ii^ 

202 

175 I24ScapaL,«H — , 

£3U a.7\ Sridumbergersaoi.!] £28U 
33 2U Scott Robertson— y “ 

155 U! Do.7*jpcCv.RLPf-v 
191 104 SeoL Heritable TsL_{ 

“106C 385 SecuricorGnmp— y 
“985 337*, Da. 'A* H-V.„.,..y 
299 199 tecar1goaidGro&i..y 
20D 142 *5KantaMiiiei20p.i 
•833 35C Security Service... y 
•188 91!5dnfc»*i5w&5p-> 

36! 25E Sera, Group 2p..._y 
1813 1037 autas&uSmaSOpB 
137 3C Own t taw lOp ..y 
45 Do. 8*,pcC«Pfr.-y 
86 Shaw (Arthur) lOp-Y 

75 FShetdon Janos.-, y 

76 Shi loti y 

132 ildtavi Group. y 

3SC Hehe. — : -a 

73 SDentalstelOo.-. y 
95 5Hvermmes2>ap...y 
225Smdalr(Wm3_..i 


2a532»otoQ. Emmy Units.- os 
^fl^^mitlis lMs.25p.-3 

95BouilC— - yl 

544pp5#nMjjlacC«A 1 

LOC SlagFoniltJiie..... y 
55 fSwlBiess Metal- y 

256 StoeWake y 337^-1 

61 itoflcMUHMs y 

itara '8' FreeSk 25.. £K%(+4 

Wa 

IH (Steal tawfleMSp-y 

lrePacA60c... 123] +1 
Hldgs. y 
, awotUte-v 

155 Syltooe ; y 

160 Tilt a 

Jtl(T(j5 ferae 5p-....y 

97*j TT Group. y 

285 rakare-. ..-_.,_...y 

70 Do8*zpc Prf 2003 ..y 

95 (Tams (John) lOp. y 

163 Tech PrtJ.Sre. lOp-y 
355 Third Mltebi* t 

85 FTMg (Eliza) 5p_.y 

65 mwilOp— — y 
32 Tailgate..—. 

196 Tom tars 5p_ f 

96 Da5JpcCs>CvMM.Y 

86 Do6taPcCm Pf....y 

42C T«lthlll(R.WJ y 

, 18 S Xort...„ y 

43288*9 Ttafalgar Hse.20p..x 
7q 28 (TiUAie Harrh SODLy 

1361 82rriefta — y 

28*al 12}i Muhular Erirtb. 5p_t _ . 

/fi8SS»«fidl 2231+1 

£531*321, JnllererHVFM..- 
75T4^jnl todc 20p— ...... y| 



llfl Wade Potts. ltta.'.Y 
37 Walker GreeohaiEL.f 
150 Warner Howard 5p...y 
CTO*. E28& >TWaitjBiABFi!l60j 

“291 1« Wassail 5p -...0 

9 ( 38 ftUlriUWmdSM 

79! 40C WeUeome..-T— d 

2£ 12 fWelpacTp y 

•51 21 West Industries 5p.y 
5 ‘ 37 Westerly lOp-.-Tl 

107 100 Do. llpe Cra_Pf..._ 
73 11 fWesune* ASO.IO.. 

327 283 Whltecroft. .1 

•71 26 WmulngtM 5p_. . 

35 18*2 WMney4p^—...l 

296 lWWHteUj y 

*23b 10 Wlilairr Group 2p. y 

X3C 90 Do. Cv. Cm. HjPrf-y 

2M 201 Williams Hldgs .a 

116 07 Do. 80 Cv Pf y 

13t 9C 3pS>pc0riMPr..y 

“70 2HW111laiRS(JJ. y 

IL 28jyvnis Group - y 

21 18 WUshawSo— 

324 233 Wrisriey.TT. { 

■sss ^sasse^t! 

^ wSiJchju:":;::! 


•wiinu 


jli.6 
383] 23| 7 .t| 8.4 


tlS.fl 


23 


A.l 106 
113 

5.6 10.4 
| 5.1 7 B 

4.5 100 
33 134 
3.4 1L4 
33 14J 

- 37 J 
0.7 

9.0 ax 

134 

320 
12|25.B 

53 8 6 


L3.7ril4MlL2 


1010 .0 
i5.c ; 

05.5c ; 
Q17C ; 
tL5 : 
112.0 : 

QU% 

L0.4 




lz « 
R4'f| : 
IL4.5 
t205 . 
155 

♦3.4 
16.0 
1338 ; 
122 : 
*30 < 

126.25 
012% 
125.5 
13.C . 
20 ■ 
15.75 
0.5 
6.25 
19.C 
Z25 : 
5.c ; 
t3.e : 


l+i 


Mi 


1 


195 0.4 160 
I6.75j23a2 71 
Sl.fl g 24 ♦ 

135 4 J 2^ 122 
M.C 1.4(3.7 27.0 

15.0 3^5.9 6D 
&■ 

040% 33 3.0) 8.9 
103 1.9 1.Q7L4 

17.0 32 S.fl 7J) 

L5.0 * 42 

076c 25 5.0] 

5.75 22 7.2] 

66.75 Zt 45 

19.6 2.2 5.S 
ULC 1.7 4.7 
1U3.C 25 3 J 1 
H2.7 88 0.1 415 

20 0.2 5.7 
85% -151 

W3.6 Zl 4.7 12.6 
15.C 35 29 LL7 
3.35 3.C 29 15.4 
4.8 2! 7.C 7.7 
29 « 4.2 ♦ 

020c 1.6 9.1 7.0 

16.75 4.C 33 9.9 

5.6% - 5.7 

6Ct% - 72 

6.3 0.^ IJ 

7.0 2J 4.7 1L8 

17.6 21 6.4 8.7 
d04.8c - 10.B 

3.0 23 32 14.8 
05 L! 4.6 11.0 
3.4] 5.4] 2j] 120 

. . . q -2 
, 113.4] 2.7] 26] 16 1 
KBW(,ri] 2? 27hb.5 
] T26| 27] 5.5] 9.0 

« - -, 108 

4.? 22 3.9 13.4 

12.3 3.6 26 145 

4 4.6 ♦ 

0.4 43 

13.75 3.5 28 14.6 
013% 4.8 li 11.6 

, tal. 09 L8 0.7 365 
1*024% - } 

6.0 31 52 83 
5J)5 33 Oi 405 
055 4.7 4.1 5 j8 

1.0 05 5J 24.4 
25 23 73 7.7 

ll.C - 143 - 

BOll* 353 63.7 - 

15.0 5.4 li 15.9 
113.8 22 6.0 9.7 
H12 a9 5.5 75 

1.0 O.a 5.KI3UB 
H9.0 2i 5 9 7 7 

10.75 2 2 7.7 8.8 

8% - 1L4 - 

tlO.O 2-« 5 2 10.1 

8.0 - 10 ! - 

5 63% - 6.8 - 

0.5 4 1.7 # 

fO.2 8.0 li 123 
11.0 33 4.E B5 
3 8! 31 3.4 13.0 
12.9 4.5 25 11-1 
FD.5 7.6 1.4 135 
lg3.25 27 5.5 9.1 
t4i 9i 23 5.7 
3i 3.4 4.9 7.8 

18.75 3.2 3.7 105 
a534l il&ilUi 


INSURANCES 


Is asspafl 

QssshH 

^«ry. 8lrcbfop.|i 
mP-72 BradstodcGnurpSp. 

^El9 Britannic 5 q 

Comm. Uaion...... ■ 

■ •fWjneoIQpd 

MH«wMn_3| 

| Mw»t Djkll5pfll 

J 

.urn 

11 sBHCS^i 

li^Ei 

.284 224 ktUigeH!dn20D fl 
m«J 853 5uaUTe^._ 

ffiiBtissalgsi', 
^{sssssasfl 

mm 


£22 
£30_y 

1 a 3B55«e« 






538] 43 
70, 

3g-I 

32] 

1310 .... 

£82*afU 

“a? 

£21B 


£26] 


[QSLOf 

qu% , 

»<I24% 21) 


mm 




I;4 “ - 

- 63 - 

8.0j 21) 7i ao 

Oldj 


as - 

.75 a 

116.6 - 33 - 

T19.C - 5.11 - 

UXW - 8.3 - 


8.25 2 fl 
ttX 

aide a.fl 
■03-2% 5.3 
1440 
110.0 

L2j 

023% 53 
165 Lfl 
113.6 
052.44 
6.D Z5i 
133.5 
11035 
♦3.0 L6J 
1 0,52. 50 
25 
♦H25.& 

18.0 
121.0 
122 ! 

2 51 ifl 

no 0.3 

tlO.C Lrt 
F15.0 Lfl 
110 25 
13869 
rtlO% 

Ssi.20 

11.4 
S240 


-%wsi.4d 


131,25] Z4 
IL4ML1 
0SI32 


: 


4. t 128 

3.0 - 

5.1 23.0 

L4 138 
53 - 

5. < - 

6.4 168 
26 165 
3.7 13.2 
■ij - 
46 - 

29 18.4 
55 - 


8.0 


3.5 
1 

3.4 
63 
4i 
49 

3.9 - 

5.6 - 

4.6 295 

55 28.6 
46 29.5 
7.C 155 
43 - 

3.9 - 

0.7 - 

20 - 
12 - 

6.9 - 

9,« - 

3.4 - 
43 UJ) 

5.4 21.0 
231 UL9 


i 


¥ 















'j3T/ 




FINANCIAL TIMES FRIDAY JANUARY 1 2 1990 


31 


LONDON SHARE SERVICE 


0 Latest Share Prices are available on ft Cityline. To obtain your free 
Share Code Booklet ring the FT Cityline help desk on 01-925-2128 



LEISURE 


110 56{§* Lands 10p ...... y| 

•117 aoExpedter Leh. 20p._ v 
BOO 437|Fairilne Boats lOp. _i 
24£ 

75? 

74 
31 

136 

137 
Z7*j 
255 



* 

i1no«SlOp_^_. y 

lia TV. 9 

colo B 

gaflastei 

&.&nri*s_y 


lWffl 

H^Lme 

3U 
1M 
34 

y* 

54t 
M 
423 
117 
•102 

344 KfcjCampaH lot 20 b , 
1135 50€Caplia* Radio lOp 
95f b6BCafKnoCmnwa«_- 

12f aSKo. 6.5c Prf - 

46! Z&Sp&stle Comm. 5(i _ 
822 5^fertrallTV_-.l!L _ 

2« lZaBiysalfc. y 

151 50*]JCJUnristan£p p 

X lofiric TVfcefc U2dy 

iks 

*95 63 jajfcwypcaftUiSura ■ y 


149 First Leisure........ B 

565 frGWR Group 20o.y 
45 >rany)lanTVA10p..f 
20 KnemidiConwL..y 

B5 tlVOfd B 

68 41-TfcSwu. y 

2 W1 Mafia Cam 5p.y 
Ibfl Hasten Somd lOp.y 

t* 41h *buiicklOp B 

IX 97 Do7dM. Pf_ y 

83 72 KT»*&)3TO5oC»KLy 

111 21 .etstreUrr 10a c 

538 343Hterin»Dtn.50p.y 
20t l«7U*«UlaMl0D.-o 
11( 83 to 725?E»WPf24lv 

162 101 Uedminster 10p.. s 
247 131 lUetrg Radio Grp 5py 
252 141% nceforowf LrislOpf 
14 TMIIInll Hktgs 
7! noble Raredon 5p_y 

49 Jbbw A broad 3o. r 
82 >«11lonUtotti(ka 

183 PHAwWt B 

126 MMsm Leknrt 10p.,3 
14! W*n)p Co of London.. yl 

s?S5a tw« 


34 
•145 
•88 
23C 
24f 
ltd 
204 
•315 

58C 322Ma*oa&A‘OT_ 

387 24t madtoCtale. 

•235 174 % Realty Useful Grp 5ao 
306 195 5aga Group 20p....c 

516 369 5cotL TVlOp 8 

201, 11 jSeleeTV lp. p 

*271 195 Stanley Leisure y 

■295 128 {&Mset&V(lK5p.v 

98 bSrSWSp B 

22C 138 frTV-*in 5 d_ | 

347 168 IVS Entertain lDp,..p 

116 67 Do. 7.4pc Prf _y 

579 360 Thames TV $ 

146 93 laUeotam Hotspur. Y 

662 433 Wrrtl Comas 10n 

"65 44 FTrillon 10o.„ v 

476 349 Tyne T«s58a p 

152 90 UWer TV _.| 

129 85 Wembley 5p | 

46 11 ‘Will lams IteJ 5a- 

62 32 WoodbifUK. vl 

IK 65 SXira-Yhlon IrSp. y 
265 160 jYortsblre Radu»15oT 
327 222 Yorkshire TV f 

1861 1 UPnlm Rrp ftp y 


ftibo 

a« 

278 ...... 

% 

35 

293 -10 

4251+10 

368) 

IK -1 

_ +10 
1030 -2 
795 -4 
104 -2 
423 
76: 

143 
Jit 
13 
381 
983 
94 


-1 
+1 
-2 
+2 

70^“" 

s? 


412 
168 
92 
140 
192 
163 
20 
87 
50 

B7b 
248 

132 

1828 


182 

411 

307b 

225 

294 

491 

16 

24! 

*7? 

94 

197 

371 

67 

554 

120 

471 

45.. 

391 

251 

105 

12 

43 

9b 

198n 

297 

154 


+1 


-1 


+2 


-3 


Mr 

Met. 

7,(3 

T7.7S 

Mi-lS 

iISj 

710.L, 

4 


■rid 
CnGA 
. 4 6.6 


3 


B i 3.9) 
-28/ .3$ 
.037 

S3-.i 

J25i 2.S 
■3.43 02 
th&SiOJj 


'9-0 

-gli 

05 

1B5 
12.93 
1ZI 
•73 to 

- 5.0 
4i 

L2.7 
' LI 
. 7.0 
3.W 

•a 

1*4.56 


ir 


1.9 

1.75 
42 

a0.07 

1Z35 

H45 

13.25 

45 

2.75 
136 
10.0 

75 

h5.67 

1a5.76 

T19.0 

45 

4jJ 

165 
113 25 
7.4% 
115/: 

5.0 

110.0 

117.25 

6.0 

115 


•UB.Wl 

L4M 

ll3 

16.0 


H 


•iM 


. * 

33 

£9 

L‘ 

05 

33 

« 

2.1 

U 

4.0 

3.7 

« 

2i 

3.0 

£1 


,w 

6.6jc .-4 
3.3105 

MU3 


7.4 


7.81 


5.S'5J: 

23l7jt 

451X2 
1328 i 


4.9) 75 


1 10* 
■Tf 
26 
3.4 


3.6| 


18 


165 

18-4 

275 

105 

i235 

6 

8.0 


16.7] 
27 A 
20.6 

» 

17.0 

155 

37.7 

* 

55 

2 si 

145 


2dte2.ro. 


13-9 

« 

18.0 

295 

65 

145 

« 

7.9 

10.0 




125 


5.6J062) 


232 


75 

|:9|125 


,21-3 
1.0(515 


551215 


117 
Ibi 
9oq 
•616! 
12054k 1 
£51111 


MOTORS, AIRCRAFT TRADES 


m 


DAFN.V FI15 

leiml Utn Units.. 

, aguar of 


‘otiBnaqa 

*o)MKr25. 


kXM^Woito Kr: 



Commercial Vehicles 



Panels. . .. 

Irfhm Stream! hex. 

bts lOo 

43feostrotn 5p 

|DoSty 50p 

FR Group 

Mfr-FaHIdgs. lOpi 


Garages and 

27|Alexanders lOp. 

104 Apoieyanl lOp . 

UK IBtetcMn Uott* 20|i~' 

485 ]aftyns50p 1 

Bt iftstnJ Uotcr taas. 

3t ECook (D.C J H Wgv. 

72 ^>wie{Tj5v 

68 feyotuilfctanlDM 

73 tampon YmofllOp..> 
15 Equity & Gen 5p...y 

185 ivans HabAaw^„ p 
88 tales IF.G.) f 

146 Sowings lflp.......y 

78 iartaefl. o 

72 Jacks Win V 

97 Jeutu».... m ...^.y 

69 Lancaster. — — y 

240 Lex Servlet i 

100 - Ortas ... v 

75 »endr a pon...^—- v 

147 PcfTjrGrotg»_: — ;.| 
103 Juicki Group 10 p..v 

17(Tr(itmtO lOp - 

Do.ll<vpcLa'96- 
fardy (Rev 10p--.v 
fesiern Motnr | 



Distributers 

28j_ .1 L0l3jj4.^85 

134-1 I 16.«3J 6.7 5.9 
lSI +3 i U3J1H 45 
0.4 2.7 
2.91 3/ 135 
4J 


M+2 

dn 


ni 

IK +3 
94 _ 
296 +6 
347 -L, 
97 -1 

ffi-1 

a 

£211 +10 
77 +2 



5a H^ u 

42 A 72 5.9 
15 7 A (951 
. ^31 55 63 

W. 73 2.6 X4 152 
H553 15 47 162 

2.3 2.7 3.4 
7.012.6 7.4 
4.( 5.7 
.0(3.7 63 
. Mia 4. 
W4^2B9 


NEWSPAPERS, PUBLISHERS 


lraBW^Sriop™']! 

9^Batfaow Index — y 

385tBlack(A.&C.> y 

.BMtnUMs50-y 

Bristol Ere. Pnst-.y 
148 BmMer Groin 1^.-0 
Sfii Daily MaR '«* 50p...y 

1% EMAP If 

270 BEuromoney Puts... 

81 FEW Fact 5p 

17C Gardner O.C. 

229 Haynes Pub 20p_... 
200 WwwPaUnMgStLif 
200 Home Counties. — 

31: indepeodHiL - 

74 aU toCHM Up.jP 
123 Johnston Press lOp- yf 
167 Mzorei CoMitt.Cwp.oj 
113 f Metal SuHrtln lOp yj 
110 WSuaerllnato...^ 
43C lto« Com AW50.II 
212 tasba. Spec. Dh_fi 


106 !Pl2iiR«ch.&SysUpy 

243 ’ortsm'tbSSuBd—.y 

125 Kuarto Group y 

345 tedlnttraHJoiaUa 
90 !&>mJ«e*s5p._v 
10S(*Si£riingPBb.5p..y 
TbomsoaCorpl. 

TrioftjteHId Jbp-.y 

'. NnKpapen.-ol 


91 — 

211 .... 

US +i 

3BS — 

181C ... 

382c 

335a . 


EU 

243 

“3 

181 

230 

24! 

252 

4MJ 

91 

143 

22S 

IK 

17! 

67! 

321 

75t 

141 

33! 

1** 

457 


Ar. 




6.0 !_£ 
1642 27 
64.7! 23 
tl25 ZJ 
135 28 
tlOJ 5.9 
1+2.9 43 
100.0 « 
15.65 35 
16.0 15 
■3.0 2.4 
35 2i 
695 1.9 
tlOI 25 
1665 45 
25 
♦45 4.1 
135 3.4 
tal-1.4 15 
155 li 
H5J 25 
ftlOe 17.6 
4.98 15 
tia.O 25 
135 25 
1656 4 u 
145! 3.7 
TEW 2.6 
4 i 25 
22 

H2456 1.7 
«X 3.0 
2953 L8l 


11 M 

35 16.7 
4J 12-4 
1.7 265 


n 
22 
35 14.4 
55 175 


SA 


43 

215 


95> 

15.7 

125 

102 

103 

205 

53 

lib 


0.8IU6J1 


123 


3AQ43I 


00 

99.0 

14.9 
135 
103 

8.8 

13.9 
73 

135 

20.6 

12.0 
122 


PAPER, PRINTING, 
ADVERTISING 


■83 

46 


258 

K 

US 

249 

44 

•157 

£21% 

178 

faO 

10( 

9! 

• 1 % 

233 

•ISt 

2M 

4t 

75 

230 

294 

619 

97 
136 
425 
338 
•91 
282 
221 

86 

360 

V 

V. 

173 

•31! 

22S 

123 

265 

39’ 

33C 

■265 

44 

133 

257 

48 

53 

67! 

2H 

4S6 

191 

42: 

245 

23! 

9! 

!4S 

*2t>7 

18 

131 

“165 

85 

421 

98 

*9!s 

■» 

150 

68 

£210 

‘42 

290 

50 

50 

380 

41! 

210 

12? 


#ATASefe£Uon5p-w 
SsTP Conuns. 5p.. vl 
laMxm BWVlcteSp..y{ 
J7lj»4tsis 


M 

Z22j«*tm 


(PAels Groop.igp..M 


{Add isan Consult 

Paper — ~ 

..BB Design GtpSe V 

. Mate onroesSp.y 

24iy^rcdareet lOp." c 
93JB/uDoJny Cm y 

Bunfl 


Ulwsuc. 

BP 


D 

Bbto, 


IBurford HI0^1p..vt 


♦msJ 




lAGnwfl 

itrr ol Lmkn PH lQpyr) 
Urte Hooper 5n-yJ 
ioodzIUn GnniD..yl 
CoWtJ & fowler lOp-yf 

... er {James' — Yl 
Cumins, itoj 

!elynP3u*"S«”"" 
OidleyJenWas 

F KB Group Sp.. — P 
■}Falrw3ytUn/5p-y 
Ferguson Ind — ..p 
Ferry Pick lOp — y 

*F iiofex So y 

Iritcb-RSltSp ..._.y 

' bp EX Pf X7 llkHI 
Gross 1O0....V 
, (»Uc«10p...y 

^oUGrenilresTte-y 

Group 2wy 

U.) 

orae [Rabat} 29a.? 
Do. Mo o/Vot ’A' ..a 
entErprtm — _ — T 
IM5GWP2VP-4 j 
lands Porter 10p..yj 
,LP Group 5p. 

etSM5c — ....... R 

harlots tot 50.01.. yj 
iwsoflUardsiLA.. 

tSo — jj 

.... GnmoIOa- Bj 

r .l*HBt»eC8ipM0. 
[MtwO'F«r.lOp_v 
~ 1 1ns H Idas 20p .y 
tbwne&UtileSp-y 
Otorey CommL-^.y 

"'awoe Conwns. V y 

-Parinny 5o y 

{H’atMlnfsmGro-Spy 
wtrJIcteeS.y 
tPrinlKb Ul. V5p. 1 
CowJt-Gcp-.u 

Kiprhl | Op ...a 

- Do.6Jo2iW£l.y 
88 ttK L6%wW2M3-.y 
IBTtStJvslQp ......... j 


7MC 

138ci 

131 

195 KOtmynob 
29Cradio 
43 Kmon 
iScropper 
217! 

414 3 
72 3 . 
lOSpOudh 
271 
221 
17l 

14^»ftefld 

17fl6tttne 

22WI 

WUJ 
16SK 
me 
^kh 


bObl) 

44feh 


r 

45pri/“ 

4M6SPSC 
2311 
61 


¥21 

‘ 'CqmMs.. ~ 

lOl^randmlrt lp. 

2S6jS*dtb ” 

itUeffw 

too 9\pcQ0nsla.yt 
rttSLHC 5p. yj 

4iTHD JUrerUSm - 9 
fiJwiBJcCjwl'feM 

jshrWallwW^ 
.. JVP1Groop2J3S.. .R 
lOflrWWtoTape Etc Sp..yj 


51 
24 
■273 
79 
27 V 
422 


43 

S3 

174 -1 
35s 
203 +3 




-H 




-1 


-2 




iac +2 

a — 

14B& *3 
283 —. 
16b +3 

2®ffl 

33 

43* — 

140 

262 

587 

80 -Z. 

187 | 

339 -4 
243 -1 

63 

222 -1 
161 — 

42 

23! — 
71 .... 
3B 

330 1 

226s +1 
150 . — 

184 

241 +2 
390 +40 
323 +33 
157 4 2 

15 

2+0 

163 -2 
13»j 
27...- 
535 +3 
195 ■« 
41! +3 

15* 

418 -5 

171 

14! 

«...> 

' 221 

iw ; — 

w* 

m. -2 

55 

41 

260 .45 
M +1 
92 -1 
229 -1 
44i 
45 

M3 -2 
W--. 
3*7 +9 
651 +3 
£21S +2 
23 tl 
2H +5 
36 

Us +1 

371 

353 -1 


Kit 

gO.fi 

11.4 

165 

6.7! 

1.75 

135 

TlU 

TL5 

15.0 

BB4?W 

15.7 

105 

825 

■2.81 

13.9 

IS 

lq 

. d 25 

50 

4H27.t 

1.45 

3.C 

011 % 

t7A 


T2J.A 2j 4.9(10.9 


5J 
345 
195 
« 


.753 
. 175 
55 

85 
85 
FI 0.0 


1^7 


dtg 
16| 

ffl 

w 

3M. 

rtJSj 


i8 


oaoc 

6.0 

255 

zS 


3Ji 


+Ibd - 
1».|4. ; 


•301 


2.9 12.1 
It 245 
69 17.9 
21 135 
b.t 3 95 

3.4 90 
5.t B.4 

8.4 7.9 
5.7 8.7 

I 72 
35 113 


2.7^ Ml 




4.0 16.6 
7.8 
2.4 
2 Jb 
61 


94.9 
6.7 

• 

.15^ 
2.4153 


69 

1LC 
5.4 
79 
35 03 4) 


4M 

4.9 

A21 

3^ 

35] 

85] 

i 

4.11 


3 2 

5.6 
53 

bi 

3.6 
4.4 

t 

ilO.3 

59 


J 


♦^2.4 


93 

24B 

U.1 

108 

103 

* 


121 


15.4 

2.6 

9.9 
230 

8.4 

121 

35 

5.9 


119 

75 

5.8 

12.4 

8- 

: +i 

+ 

5.7 
64 

143 

91 

35 

9.7 


394105 


M3 

10.7 

6.9 

1.4 

9 ' 
+ 
75 
♦ 
72 


12.7 

zJlL7 

bj 7.4 1 
2A100 
5.6)10.9 
3.4103 
1.Q141 

I'.S 7.7 


43)12.9 


81 

JS-21 


3& S.4 
J^ILO 


PAPER, PRINTING, 
ADVERTISING - Contd 



Es£i 

MR'dJmtwnnicrSu.] 


117427^ 


Hi 

180 

259 

B2S 

87 
..239 
. Ill 
•205 
268 
Ml 
280 
350 
231 
117 
255 
*!33 
47| 

83 

205 

170 

543 

.456 

352 
£153 

169 
. 58C 
65 
929 
18* 
705 

353 
9B 

216 

9* 

•41 

*943 

•320 

103 

60 

54U 

£2411 

bl> 

£101 

£UI 

6 

am 

Sr, 




ffeUo whimiu a'Sp.fl. 

PROPERTY 

I kdUodwlBp.pt 185] -1 

91tDa. 5L pc Cm Rfd Piet y] 

1(0(9 ESC. 5D...-M 
a Praoerty 2tb.y) 

. 5kpc.Cm.Rtff.' 

AjUMhldgs. 10p....yj 

BC SartawslOp._ y 

95 (tewyOeB-SOpy 
39? JHlontPercyL.— .'y 
76 Jounte End Prop... y 
102 Bradford PropTBp.y 
20B Bredero Props— ...y 
91 Sritemila Grp. 5p_y 145) 

27* BritMi'LiniL. 0 3M 

147 BrtfisavEsutie..... p 184 

UStBrashrefTLISOp-c 1«3 

56 ^braEsts —v 7g 

346 Capital 4 Oofantks—y .343 

84 Do 54ipc Pitf— — v Sal 

L Rtg. PK#..,.y 130). , 

... iff Prop 20p — y 425) 

75rttt*airi*eM Y 799 

10afefc5JS%C1.Ca.W_y 104 


12! Dtratwt 10c yl 125] 

.- 89 Jh ApcCb & MW.d 84 

158 aiy Site Eststa...^ SOM 

B3CKu1*Nitkolb„„J im 
218 CLjytom Props 5 pL.H 223] 

43 Do. Warrants yl 

BDt MiwcaHMgs20p.. fiUf 

121 Comtell § 199 

39 Comm) Secs- lOp.. a 51 

95 CcuotyGlav V 

17t Cusslns Prop. Grp..y| 171 

790 Daejan (HUgs) y] 305 

89 FEteabtiryGni lCii.-H >4 

23 Dares Estates 5p._ pi 27b -lj 
78 de Morgan Gram 5p.yf m 

105 34nhimTe»siiSp_a 143 

145 Dencoro. y( 181 -16 

635 Denveot Valley 5p.y| 715] 

65 ChAenlnster 10p.'. . . 

^SOaTtepcPf yj «| 


2.6] 14.1 
4.|lL3 
e3 8 .4 
3.7 


2.a 44102 


1 4.el 


3.8 5.7 
f 6.9 2. 


Trust. y 145 _ 

'tap. bp Dm us — 

10( jog &(fow Pips lOp.y isg+l 

18* Erostin Group y 2051 

30C Isis. & . Apron 1 35« 

IN its. & Geur&fu.y 173) 

93 Do. 6pc Qr. Pf. _y 
170 Irans of Leeds.. -..y Z id 

79 Ewart 1 

36 =lm tail Pro Ta._. 

2 Do. Options. 

54 Fhe faks Inn piL y 

155 * (etcher King lfip. y , ....... 

toms. 10p.3l 12b| +2 | 

... MhoL^.13 Sid.. 

770 Gt, Portland 50p . H ■ 294T 
£92 Do 9*}X fir Ln 2002yf £1261 
lie Snot Property fr25py| - Z45f. 

399 GreyeoalOp | 

31 f«lroC(Htq*de5p, 

72t Hammerson *A*....i 
93 Hammr Druce 10 d_' 


143 lHTtan£i&D»^ 

I 56 pHKLind Hidgs I 

15*a HHOCO 10p 8 

1 726 Ur IncPpty $0 01.1 
225 Jermyn Invest. 

■ 59 Kentish Prop. 5p .l 

VGHSBtJ 

C195 Do B^pcLn 2000-05.i(| 
456 Land SenrltlrsCl—rt 
QB-MpclaWIrtaBST 
0a.ItaM0saB0_tf 

■ fiend Lease 50c I 

£92 BWYBrB9|cWi2IH2-l 
116 jmd & EdUtort 10P-{* 



88) DubpcCoov-Pref—y 
OoTbt, _ „ 

SeoiW«i5pI3 


■epeOrPf—^ Jzq- 


220 

118 jMn&MUpBfl 

452 MEPC..._ at 

63 Markfnath pj 

42 Hteryie6oneEsts5pO 
15* Vclnerney lOp. — w 
16! McKay Secs 20p._y{ 
25 mpdBdManr.bb.i 
410 Werfofe Moore 5fc-t 
4£ MerUabtlProoi^f 
42 Molynetot Ests. - 1 
90 «mrfleUEsliiaU| 
122 Mountleigb. 

uSiSSV 0 "’-' 1 


Ossory 


6)26.0 

24.9 


Ru 




d) 23 


2-6(23-4 


12.9 




raSwi Coro. Irli 

llSpritsl Marians 1L 

jfcab*2l)cC*La'08fa3.ito07tjj 
JProp. Partsershio..yj 29S 
ilOTrop.Sec.lnv50o.fl 14*....., 
pertyTHlp-H 2ia|-1t| 
inPnqilp>...n 18 
IUfl„ 






3J 


15.7 

19.8] 


Inrentan HWcsm 







3.1 za 


fort 

44OTusdiau9h . 
207}RnwUmM I Op. 
47ftSafelMd5p. — 
ltami«AS0.2j 

^ IIU5p Pj 

27 ttModwenZOp.... 
13C 5ert.Meirop.20p_. 
171 Shaftesbury...,^,., ui 
22 JfteafbankPrci — ^ 
49 Sheraton Secs. K 

7.3&!tJijrGold«Blill . 

Hongfi Ests...__..ix 

Da lit, DC 2019. y] 
Bo. 6pcO>.Bri20Q3_v 
fSmithUamesl Est-v 
137 Soitbend Prop. 5p._p 
66 3o.S'«cC«CrWPf. 

ZK, 5oeyhawt 1 

125 iStanhooe Props- p) 
£49 Stesrst & Wight.../ 

Han 20p — 

ropsEsntes. — 

Town Centre. w 

rraffonJ Park. i 

Tirndirr+ood 10p_yf 
■Treviin HWgs.IOp-y] 
'rest of Prop. 5p..: 
KLand 


E H 


ra: 

143b _ 


1 +1 18 / 
Q12%4t 1 
QU1 i% 1 
06% 
u4.£ I 
t3x : 

0.1 

75.C : 





155tWahsSyof Loo — H 

U5pVtit5^L ACooWJ-yj 
5<*WoodO.DJ10p.fl 
Iflfcuodi Grp. 5p_ 




At 


SHOES AND LEATHER 


310 

167 

94 

217 

303 

268 

3JJ3 


jsr 


Groan. 

waHW 


Futnra Hldgx.5p_y 
59jHeedbre Giup 5p_ y 

Lttgtrongf 



IO C 2.9 4.! 
125 21 1. 
2.0 3J 3. 
H95 - 7.’ 

15.9 1.6 5.7 
12-3 

Ta o.a 3.1 


!X HH§4pai 


SOUTH AFRICANS 


68 1* nbereomJfPV. U — 

£17 83t Anglo Am. hid. Rl- £17 

82! - 373 Barlow Rand 10c.... 823 +25 

83 55 joU Fkh.P.26c— 63+5 

95 61 Jew KWn Pres 23c. 95 — 

2bt 173 IKBazaareSOc — 264 . — 

234 110 0SASOL R1 239 +8 

55C 272 SA Brows 20c. 550+15 

397 21( flgerOatslc 3*5 ..._. 

Slid lKflTcMgaat-HuMLRl. 295d+10 


Q290c 

0170c 


H0103q 




33 4.1 7.4 
31 5.0 6J 
012.9 . 

2.6 9.9 
IB 95 
iO 4.4 102, 
3-8 3.7 15.1| 
2.8 3.4 10.4) 
2L3 2Ja 14.4 1 


TEXTILES 


•36 

93 

396 

336 

26t 
- 9t 
2 K 
402 
153 

197 
141 
•17t 
275 
112 
. 121 

.n 

342 

29f 

317 

151 

*144 

72 

25C 

139 

l* 

•12f 

Ml 

114 

a 

52! 

•144 

48t 

183 

“31 

235 

ia 


S kitdi Hldgs. 20o...y 

Albion 20p..j y 

Allied Textile P 

AridnsBros. — y 

BealesU J20Bi—V 
atss.fflroAioa.-T 
BrH. Mohair y 


101 Kupid 10p- Y 

193 Dawson Inti _..f 

53 Dromroond Group. -V 
129 iaViWtaeFlOa.T 
U5 If aopet Trading 5p.-l 

U7Ftjtfer[Johiil y 

165 teste!l20p. y 

58 nghamfGl 10p y 

95 Jerome WldgsJ—v 
HOC Kyoodi (G &GJ--V 
2l£ UoMtiUteUto-l 

2 U jedsGip. y 

ill Lister y 

50 .owfftabcrt HA..y 

lest5JMp_ y 

' Jb* y 

. _ _ jlnu Group y 

1|£ Parkland y 

6* RietoSsltip"— 2y 

?3 SEET20p._ y 

86 Sirdar V 

.31 itaUaidSknlOp— P 

341 TonlrlnsOos v 

95 roatai: p 

382 foray YM 

14* mcmCarpM—.. y 
U West Triot ftpT..y 

lasyes&ii'dciop -y 

UfrpiqbnJ-. _...y 


3J 4 
■110.6 2* 
tll.0 18 

7.6 35 
4.78 1J 

8.0 3.2 
113.0 23 
22 56 

ia.6 za 

3.7 2.4 

132 05 
L4.87 2.4 
5.5 ZB 
T75 4.0 

13.0 13 
20 35 

B3.C 3 i 
75 2.6 

2.0 • 
I9i 3.4 

85 25 

4.0 1.7 
*35 45 
3.75 2.8 

7.0 1.7 
3.7 2.7 

16J 3.9 
t3.1b 2L2 
375 0 

55 0.2 
5.15 L6 
25 15 
115 « 
*14.» 13 
012% U 

d4J5 6A 
10.25 3.7 

19.0 3.5 


TOBACCOS 


TRANSPORT 


1989190 . 

Kflh S4Mk 

397| BAA - __4 



1421 2*^L^. t Aw)Bl0pyi 

£Z4fc Q7WS( SI 

21i 16&larlsw (Homed, y] 

■iflbsaR & 

19S 55toawttngnwa — f 
1172 37hfEaro(inref Units- C 
90>; 31 too. Warrants. _.... I, 

Ml] • 113r Isha (J1 J...J 


154 % 81 arAStnx....:. ^ 

.81 65 teroisU M2Qp-v) 

1B4 119 Lea Group 2o -H 

123 66 LOud0 , 5eaFru...y| 
Man.Sb(pC»n.£l.. 
347 229Uv»YirtJnAS050.. 
Zn 146 tan tael Bator- j 
J & 3 228 nFC Var Vtg 5p.... H 

17b 12 forex lp..—. rt 

»C lW»ortshlR20p..._..g 
384 259 lc*HJi Transport... pj 
58 36 teean Wkiu. 20p..y| 

731 519 P&O Defd 
132 40 SoaWrts 198852- B 

109 85 kSJpc M faeOBM-i] 

212 145 Do. 6JfcCmRdPlv| 
135 99 Dn6tpeCeJ»rf..vf 
105 46 Mfeckwood 10p.-.ri 
123 SSOaS^pcCnr. Pf..* 

500 333 Runcluuu iW.) y^ 

£47 ^ £161* Sea Containers JO.OL 

159 113 Seat told- t] 

285 171 SbMsQallWSlBSOp—f 
206 142 I I P. Europe 8 

iw uorm-AsosT H 

•32 232 Thibet & Britten 5a. v 

, 38: TlphoofclOp fl 

294 199 Transport Dev.™ 3 
30S 21 SlTuni bull Scott 3 



|+ Of 

Price 

— 

3B1 


*» 

'Jf 

in 

+1 

301 



-A 

•w 

-H 

9! 



tv 

-10 

92 

-2 

12! 


£42A 

~JS 

182 

+2 

123 


H 

+1 

15! 

-2 

IK 




513 

+6 

153 

„, M1 

26D 


Ifi 

+«J 

2U 


353 

-i 

« 


64f 

+! 

9! 

-3 

m 

-y 

Tiff 

-2 

113 


M 

-1 

85 


43! 



+& 

25f 



185 

-1 

196 

+1 

2X1 


486a 

-6 

771 

-3 

246a 




Oh 
Met _ 
19H 

re 

SL24 

9Bt 

17.1 

L4.7! 


s^oo] 

wr 

4 


5*3% 

6.75 
0.75 
8 %% 
1105 
♦020c 
•0LB7% 23. 
♦mo.fi 
5.0 

Q15c 

I96C 

rlX 

95 

16.01 


ru 

. Gris 
35 3J 


ffe 




3.S 


4.0 12.9 
^ 4.0 - 

6.ffl3.1 7.1 
1.9(10.9 5.4 


2.9 43 10.9 
- 30 - 

4.2 2.8 11.2 
2.0 5.9 11.4 
5.7 2L4 7.2 
A-£ 7.6 I3UH 

2.2 4.1 
0.7 


a-L 


.11 


1253 2J| 5Jj 105 


0,6)985 


«5^ 


13. < 
17.8 
38.B 
Lb) 55112.2 
33 55 

,«13i 
vffli 




- 83 

- 4.7 - 

- 7.7 - 

5.6 2.0 4.4 

-133 - 

3.4 3.1 12.7 

- OJ - 
32 0.2 265 

5.4 16.1 
Z\ 3.6 155 
3.8 5J 62 

a 28 18 9 
1.^ 133 
5.6 10.6 
33)14.7 


85 


33 


TRUSTS, FINANCE, LAND 

nST’Kl I, 


t- *r| DW 
- I Hit 


IVId 
CVrlfir's 


Invest m ent Trusts 


147 

11c 

7£ 

95 

1236 

66 

660 

182 

182 


93 Abtrast Hew Dawn-yt 

48 Do. Warns y 

51 Do. B Warrants. y 

71Acarnln.TsL_ -y 

822 Alliance Trust—— £ 

49 Ambrose I in. bic. v 

50C Do. Cap y 

124 American Trust. p 

0 122 American TsL ‘B 1 y 

211b Anglo & 0-seas Troaup 

188 Archimedes Inc y 

233] Do. Cap. 50a. y 

721 

101 
199 
88 


IQmy Ar^o lay CAS13 


84: 


lleGIff. Jap—.. 
l 1 »toaJl lie Gift. Shrfilp— p 
aifiallllf Sfhud TedL-.y 

7®ankns' In p 

146BerTj Starq!.a® y 

WjBritlsi Assets ,.p 


Q65>r £L05>| Dq.6pcC«Ui.‘9S.v C15VV 

122 100Do.H.2D05..._ y 121u< +1 

57 is 38 BriL Ena Secs. 10p...y 55 h _ 

667 496 Brit. Invest y 6M| -3 

177 113lBnmuer Imr | 176L 

75 59lCDFCTnBtl0a V 75f._ 

£1026 £84*2 la 6*>pc0iUl La2010y noHji 

60 43 JST Eirarg AslalOp y 

37 * Do.WmslOo.. y -- r , 

402 319 Caledonia Ims. 5p._ ( 382f4Z] 1104 

£31 £18^ Camellia Invs. 10p_ 53 -...J 1204 

4! 31 Child Health lOp — y 

7 2 Do. Warrants — . , 

91 65 adnaAEmtl«50c_y 7*[ — ] Q3d 12| 25 

47 23 Do. Warrants -Y . 

5C 39 llty & Com. Inc v «T -1 1 t6.44| Lflbfl.O 

1500 1012 Do. Cap. (£1) v - . . . 

58 48 3tf of Oxfoid loc5p- y 5l|. — 4 u3.9( 0.7|l03 

56 49>j Da. Zero Dlv Pf 5o...y 

101 87 Clytlesdale lire. 50p..y 

341 242 ^ms.VaiuieTsLUpi 
245 145 Do. lOOWanants.. y 
25C 135 Da 120 Warrants.. v — r — . 

19* 95 Conti Assets Tst75p.y »0T+2l 03^ lM 0.2 

157 34 Do. Warrants. ..y — — , , . 

88! 830 Continental & lnd....y 85B. 50.d U] 7.8 

93 81 DanaeUnoJ y SZrtL — | 1733) 

47 30 Do.(Cap'2p v TM-— -4 

18* 15! Derby T*. Iw v J5^.___| 11158^ 

22* lit Do.Cap.10p y 

111 55 Da. Wmrts 

114 93*j DrsrytoflAsbTstlOp- 

4 Do. Warrants— 

461 Jraytou Coos._. — 

305 Irajtnn Far East... 

196 Do. Wrerants '82-91 
262 Dundee &Londoa_ 


5WEFM Dragon TriBL. 

'*"^ 61=1 

leet&Gcn&Zl 


-Eng. 


102 
51C 
875 
30C 
56 
Ul 

36*5 28*j tF & CEm Ta 10a- 
•4l| 2 a r &CEunjtmt— 
144 F i C Pariflc lov. T — 
65 '&C Smaller Cos. _i 

435 Fashion & Gen 

First Chari. Asts— . 
[Scot. Am 


14*. 9** First* 

526 374 First! 

Ul 64 First Spanish 50p....y 
17! 147 First Tokyo Ind50p .fl 

m i weary 

187 lie Fleming American.-! 
£178*2 £112S Du. 7pc.CvJ 

306 231 Tenting Qa, , 

154 115 Tern 1 05 Enterprise..! 
300 jMljFleming Fre 
256 
113 
36 
30 

51 
32! 

229 
24* 

299*9 150 Fleming Universal-.* 

175 108*9 Foreign 4 Ool p 

7! 57 Fuknui Inc. y 

15 9 Do.Can.2 l iP y 

48 34*j Fundlnvest I pc. y 

75C 530 Do. Cop ....y 

•21! 154 IT Japan .y 

52 32 Ltrtmort Areeritan. y 

52 L 46 “ “ ‘ 

124 
22C 
57 
10 


15* 


1041.1 97 V]Oo. Stepped Prf 

‘ llaGeman bnalL 50a 


28a 


.56|.45jjjGiasfl(>reliiaTst— . , 


wr 


35'ttJ 

186 


5ii * 

3.9 123 

9.6 7.4 

42 8.6 

7.6 13.6 

5.6 7.4 

43 U.4 
2.4 B.6 

5.2 123 
43 5.1 
1.0 
57 &8 
SB B 2 

5.9 5.7 
17.6 

3.0 9.4 
Z7163 
8J 6J2 

1.2 0 
43 9.1 
5i 10.2 
43 161 
9J 16 


40t 

105 

(» 

35 

81 

263 

211 


41* 

70( 

375 

29* 

197 

£5* 


9.4 173.4) 
IS 10.6 
BJI9.0) 

46 6 

6.6 10.7 
0.6 - 
38 5.4 
2.1 13B 
53 6.9 
14.4 


ATMs... d S34j-4 t».Crfi^4 8 12J| 

‘"“sacHSi satatliui 


teal. Invest- v 
& Dutch Ire OHCt). 

ilntl.Ta f 

1. Warrants .y 

. AScot Ira y 

Ibhfint InrPfd.y 
.. Dfd. y 

STS;— ; 

1 Assets DFIL.. 
Dual liw.— v 
loc lOOo y 


toareroenPf...-. 



i*» Bo. Zero Prf < 

79 lartnvve Ecrupean, 

60 Da Warrants 

42 Sarunrelid.&F.TSLa 

4 Da Warrants. 0 

44 Moot Vriaehm lOp.y 

50 Do. Zero Dhf Pf y 

105 Gen.Cons.l.T.lDC y 

66 Do. Cap — V 

97 >. Do Stepped Prf v 


20ai37i 4 tetobelw 

193 123fiwett AUantla. p 

3p4jGo»ett Oriental Ire.. 6 
217tewettStrtgcl0p._p 
187K. Rlntoul I.T, 5g....y 
U ^o. top ped Op Prf.y 

3po Warrants.— — y 
Ma fagta MHaae y 

95U5%S«hIk 

2aoDli 


% 


520 
307 
249 

330 
88 
475 
102 
3 ! 

& 

“i 1 ? 

265 

107 
1435 

£36*j £26 4 Do.Pref y 

10= 35 Jersey Ptoenix Tst.. y 

37 24 Do. Warrants.— y 

169) 128 Jos Holdings. 9 

„ 7* lore (in. be. 10a— y 

'^t 47 Do. Cap-2p — .y 

4241 290 Keystone Iw. 50p v 

166(ll8t Kle)nwortCbarter...p 
» KMmnrt Dev Fnd.... 


97 Do. Zero Dlv Pf 10a V 

4* Independent lov f 

It lo. Warrants. 1 

89 *j nfia Fund £L 

40 m.Tn.G«rnsey lOp. . 
* 86 dvesunCaaKal. — p| 
.UroJ.F.PxWrtSACoOnLyf 


129b3etouort O'Hsu Ta. _ | 


142jKleiewSreaUerCos[ 
420jKorea Europe Pond— 

97Lancj. & London In— y 

292lLaw Debeotree y 

BMreeraged 0ppTsL_ y 
daUmdon Am*-. Vfnt,y 
171 Do Warraais...- — y 

66lou. Atlantic. p 

lWLnn. & Strathclyde., y 

, l-tMLowlaiid In*. _..E 

45^ 395jM AfiDuaIfarc.iOa_y 


1106 Do.Cro.lOp....— y] 
167 M &G2od Dual Ik. yj 
228) Do. 2nd Cap. 4p w 


665 Pdalajslre Emrg Cups Fi 

15fi Do Warrants 

187 Mart. Qtrrie Pa 30a.d 

86 Do. warrants— yl 

£51 Medlietfanean Fd..._ 


207 149L UerriantiTsL pj 

812 296 Mexico Fund 

178 MCltaataC&ITa-.i 

95 56 Do. Cap50p v 

257 IbG Uld Wmd lire. Tst— y 
360 207 M Doles I owsk_— 9 

280 ZlOMooigatehre.Tst— v 

90 50 Do. WatTaots.. ..y 

66 41 Multltnct. V 

_76|—60 Murray £nterprte.„y 


Omray Income Tst.. 1 

Do. B! —I 


£77 Li £57>jtoo. Em. Zero Lo 94.. 
242 17yM B 
24fi 173 
2S2 
247 
273 
27t 
34t 

Ul 

121 

53 
117 
115 

54 
433 

30 
30 
DM 


. AurrajrlaU... ....p ■ 

174 Do. B y 

158 Rfreriy Sol lr Maris* y 

157 Do. B y 

276 Uutray Ventures. .... v 
B8 NnrTlng. hcQ983) y 

82 So. Cap _...y 

45 Do. NtwWrrts. y 

92 New Zealand In*. y 

80 Nib American Gas... y 

32 Da. Warrants. y 

3S*Wi. Brit. Canadian, p 
23MthS»«aadiwl0p..V 
19 Kortfl Sea Asets 5p v 
35Hiltlu. American 


i70 5i:_. 


47 -ii 
53V -h 
110 -l 
ME -7 

^ 2 

if!£ -n 

177 +1 
507 +1 
275 +2 

192 J 

115 
326. 

88 +2 , 
385 +10| 
90. 

21 -1 , 
101 — 
106* 

52J| 


. -2 

105*3 
1400 
3658 
301 +1 
29 +1 
KM 
76 -2 
66 

416 -1 
183+1*2 

^'5 

10a +1 

393] 42 

p. 


250 -1 
201 +1 
433 

1520 
1075 -3 
3B5 -5 
780 +30 
550 
296 
197. 

«S7*» +V 
197 -1 
888 -3 
M5 
85 

254 

353 +1 
233d +Z 
71 
41 
63 . 

£65b +1 
Z37 

234 

247s 
245 
270 
268 -2 
31! . ... 
93 +1 
105 -1 
68 -2 
105n 
108 -2 
SO 

24*7 
5Mi 


Iti3>i9 


N437) l_0l 33 


Lit L8 
410.6 


and uJ 43 




a 


N193I 
. N30a 

io ?a 

8.1J 

2.1W 

N1.4] 

N1.45) 

♦19J 

s0.07t 

11631 

0J4& 

0.23 


JB8337I H103 




M.75 13 03 
-"..J 1.45 12 33 


*3.7* J10.7 

H8.3 1.M10.7 


162.1* 

43 

63 

51.fi 


117.95) 

Q ilS 


0-3 


K3^H 


7.5) 


1.0 4.9 

1.3 33 


1.7 


3~2t 


1.0 17.6 
11-0 1) 1.0 41.9 


sZffi 

N3.4J 


-10.4 
13 L2 

1.9 23 
- 8.9 
13 33 


a 


sOJSj 1.4 0.6 




H3-84] 53 


10.0 
4.25 
5.75 
12.8 
JW.23 
hQ1.4c 
, 2.75 
0112.75 


«7-t 


118.79] l.dl5.0 


0.40) 1.91 02 


Lq 5.5 
6.0 
i.rtu.o 


13 


Lll 1.8 


TRUSTS, FINANCE, LAND— Contd 


1959/90 


lgo 

\m 

®o| 


109 

1021, 

287 
147 
XK*r 
22!) 

52 
28 
57 
Ul 
55*g 
22b 125 
205 148 
13! 80*; 
£134*5 £E1 

Bl 
126 
425 
U4 
29 

a 

2! 

U2 
24 
lib 
107 
40 
105V 97 

110 * 

76 4. 

23 9| 

47*; 42V 
£355, £26 V 
356 267] 

£19% £16% 
253 183% 
134 .107 
14! 48| 

35C 2 
815 5; 

209 1 

156 103 
14* 1211 

122 9DM 

725 54H 

193 126V 
178 125 
46 1 

105 7- 

152 101 
100 85% 
70 25 

112 V 102 V 
115 1041 
21 
10BC 
268 
72V 50 
131 1 , 

U4 *& 
114 83 

261 ^9 
011*2 004% 
50% 42 

51% 45*2 
1! 8* 
151 U 
iso! 9 
For 
107 59*j 
40 27] 

105 75* 
104 5 

65 47*, 
lOfi 49 
95 72*i 
1U 89 
168121V 
284 211 
£103% £96*2 
141 10bf 
£13^ £105 


|87tollSI 


Stock 

— Development-^ 

IlmConv.Tjt y 

jDoZreoCpn Prf„_. y 
lOveneasInvTsi. t 

Do Warrrta v 

"’aclllt Assets 50 p..P 

Oo. Warrants- y 

Stifle Hafi2MTttl0p_V 

Warranu. y 

^aelfic ProoenylQo .. y 
’2]frei!usFr«AHi Tft_ y 

yevtooil Assets. 9 

Precious Metals Tst... .y 

Primadona ,y 

M T Capital Pdk lOOp p 
Do. 2JpcCvZOOO...y 
galnonliwTsL ._. ,y 
Klgbts A Issues Inc,, y 

iSights & Iss. Cap y 

phtwi HereAmlnclOpy 
"O-CaplOo. y 

10 Warranu lOp... y 

r» L MerEa Inclo..^ 
lo. Wreue v 

. Sv4MerGdtac50p.. V 

tDg. Prf 5p y 


uloversras 

... 

vyr 

4: 

6: 

435*»»aal 


lhjCa 

95IRr 


209Bhi 




33to, 


63 
97 84 

440 270l 
94*2 70f 

J l I 

67% 32% 
393 
775 585) 
247 lbSf 
* 

1805 1294] 
184 11 


184 

195 ... 
623 45: 


16! UOf 
94 44f 

79 4; 

U‘ 1051 
163 


Iv Alter Ire 12 ijP...y 

\Capl2%D._ y 

. warranu 12 *3 D-_y 

lo. Sloped Prf JZ*2P y 

„ River Plate loo. y 

3 Do Cap..... ,.y 

"1 Da Warrants ...y 

Do Zero Die Pt y 

RobecoIBrIFIlO.. .. 

Do.Sub.Sft-sFil 

RoiimNVFUO.. .. 
Do. Sub. Shs. Fl. 1.. 

KorentoNVnJD 

ISt AndrereTsL p 

4 David's lav Tst Inc., y 

Do Cap y 

iPUT Inc. lOp y 

put Can lop y 

'PBAIT 50p —V 

Do. Warranu .y 

Do. Cm Ptg Pref.. y 

pcoL Am. Inv p 

pgcat. CJUes "A - v 

(Scot. East. Inv p 

jSrauJsh In* p 

rip. Warranu y 

A Merc ’A 1 5p..y 
, ... Mart. & Tst... P 
brat national Tst Inc. B 

po Cap 8 

Oa Stepped Prf y 

too Zero Dl» Prf y 

10 Warrants 

.Alliance Tst. ...... 

.and Market lev 50py| 
tSecun ties Tit Scol. n 
lea. AsseulOp. ffl 


280 SPi 
■25 S| 
152 51 


iVSJ 

74Bcml 


■b DM 

724 SecNI 

1138 5etswd 

BVSeiT - 
74 Set 


DoEqlndLaiserl yl 

Do. Et 


JqindLnserll...v 

res lire. SOp -P 

.too. llpc Cny. Ln y 

2ppherelnv. 1st lnc_0 

too. Zero Oy Pf v 

JDo. Wrrntfc— y 

Investments- y 

sn Inv. Tst y 

TR A list Imr. Tst see 

pH Far East lnaTtt....y 

|Do Warranu V 

*a |TR City of London Dfd. p 
55frRPaaflc lnvTsi5a. 8 
' PR Prop. Inv. Tst.— 8 

ijTR Tech nc kwj y 

p>. Supp'd Pf v 

too ZeroPf y 

TR Trustees Corpn...* 

Temple Bar. fi 

JDofipcCm.Ln 20Q2...y 
jTaitpletimEmMIrb . y 
too lp Or Urn Lo 200L y 
tones Adas Eng Mbs., y 
too. Wrmts y 

nhrogmtn Dual Tst Inc y 

I Do. Cap. lp V 

fnrrogmartOflTst. 5a -9 


|Do. Wmns5p..._..— y| 


fThrogtlSM Tst SOp. y 

Pa Warrants. — 

or. Invest. Ina y 

l_0o. Cap v 

toribose Invest .y 
ripleyest Inc. 50p...y 
Do. Capital £l.._..y 
‘ftJOTCinv Tst 


3tVaiue 81 tea lOp..".". ffl 


ih 

125tWetSfc 


& 

a 


H7.ffl 


N7.5 - 

nfi.82 10 
H73 - 


H4.63 

F734 


029 2% 

829.21, 

8172% 

11172% 


14 


H5.75) l.U'3.2 
12-3 0.ql3.6 


135.3 L0U56 


43d Lfl 


172E *h 
45 +1 

93 

147 -V 

94V 

63 -i-l 
107V — *2 

1UV 

19 

1068 -7 

267 

69 

138 -1 

113a 

113a 

235 -1 
£114>| +1 


-10.1 
0.9 3.8 
« 53 
1.0 2.4 
LO 2.9 


1525] -\ 63 


280 

033 

M2.7 

■037 


Nib. 7 

oiisy 

K3.87] 


]Do. bVpc Cv. P?”l".'9 
TWantaue Securities lOpyl 
SWeiSh Indl Inv Ta5p.. 

•7l)Wliitbread Uw 

(Wl tan Inv 

.Do. Warrants. 

2htforUilay.Tst5p... 
i5|yeooan Inc 12*2 p... 
105too.Cap.la 


vBh :% 

?1± 
89 -h 
im. 

157 

268 

£102*2 

128 -1 

£125*2 

103 

39 

88 

370 

83 

45 

120 

42 -2 
390a +2 

685 

246 

77 

1755 4-10 

1S2 

60*2 *1 

126 

121 +1 

175 

57! -3 
159 -1 

93 

66 -1 
169 

153l -2 


1.5) 1.1 
2.8) 0.4 

"l.6j 5.1 

1.0 S3 
1.8 03 
1.4 3.6 
1.4 2.2 
- 75 


H 5.9 


7.75 

2.65 


2.(fi 1.4 22 


H32_« 
N3 2j 
14J 

117.61) 


0 

|N 12-25) 


1.2 10.9 
1.2 0.6 
1.2 2.2 
1.0 - 

13 2 6 
1.2 4.5 
- 6b 
1.0 33 
1.0 0.8 

1.0 2.4 

1.1 3.3 

0.4 0.8 
1.012.6 


101 

50C 

131 

“a 

J 

11 


_«.7%pcC* 200O..y 
6G kmts-Andosan lOp.y 

154 Candovtrliw y 

59 uemrora, Trust lOp.y 
1% Qtj & Wesavroer lp v 
£35 Da lOp C* Un.Lt 1998. y 
13|CiaronlWianlA5fc.. 

254 183 Dose Bros. v 

93) 52 Dwnhiron Lnt 20p.y 

36 EFT Group y 

171 Edintiwgii Fd. Man_y 

5 Flagstone 5a v 

45 SFlextrdi lOp. y 




Finance, Land, etc 


1989/90 

High L4« Stack 
92 58 A.C. Holdings 5p...y 
339 246 AblngwortblOp.—vl 

•70 <3% AillerrHoine - « 

28 V 13*j Amalgamated F. tony) 
136 72 ABoc-Hanqtaes5a.ri 

IOC 81 Atlantic Secs ri 

255 73 Authority Im. 20p y| 
109 94 FBWD Secs. lOp. 

U9BaWc5o 

. 99 PjTpeQnRedPrf.- 

■OTVtoSij Baltka HUg DK100. 
205Tl30feririr» Gantt 6 C»._ v) 
64BinuULlins.2cs...yJ 

SOfimnner yl 

95}Brttaflnia Arrow... B 


£95} Oa.9pcCv 95-2000 ^030^4 


49*j[ 

U4* 

326) 223 Frost Group.- vl 

431 10 SPG B 

1XW 73 ST Venture Imr 50p...yj 

33) 10 Do. Wrmts. yl 

642 *2)457 *j vGen Driernl S0.10.. 
693] £6ji Seoesb Chile Fd lc. 
76oj 623 Genoa LmrgW«sic.._| 
107] 95 GmUAm. Enleav...'. 
'58% 23 Kuldehouse Ip ... y 

•34*51 3 Du Warrants y 

£27% HafniaHWgs. 

73 Hambra Ad*. Tech, .y 
402 Harvey £ T. 20p...\ 

85 y Haw Par SSI 

625 Henderson Adm y 

25IFIC0 y 

35 inti City Hid?*. 

595 loo. Inv. To. Jsy. LI 

36 Investment Co yt 

103 Ivory &S>me0.1p.y( 
622 lakarta Ford It... 

90 Kahui K5 h. 

47 Ll.T. Hldgs. S 

23 Lndn & Ass c ImlOa.yl 
78 Hbadon ForfattlDfl. fU 

77 Lan Merchant y) 

36 Do. Dfd -yj 

£85*2 00 7Lpcte200CKSri 

263 U A^ICroap.'—a 
205 Maiedie Invs. lOp.f 
617 Malacca Fd Pig lc. 
76 Melville Soealms_vj 
l^Do. Warrants. 

'a 


799 3S*«re» «»»«,% 

sl5p 


38 Oceana Cons. y 

46 Parambe lOp y 

05 Parrish 5p... y 

70Peroeuial V 

450 Pirtusd FA Ptg Rd M... 

100 Radlotrust- yl 

155 tRarhtnra Bros. 5p..y) 
88 tenalssaiKeHUss.-ri 

21 Do. Warranu y| 

30 Rutland Trust lp p 

638 Slam Fd. Red. Prf 
680 9Bg^»re5E5DAQ le._ 
62 Singer & Fnnflawterfl 
79 Smith New Court.. y( 
61 Do. CnvPrf5Dp.._y| 
16TOStrau«m Grp 20p. 
SumillOOo.. 



. 12too. Wmtts. 

WTlmdall Hidgs....._ 

oStoUTC Group f 

3538 43EkW&«19«. 

lMWarripr industries!., 

lD9jWestpool Inv y| 

29ttYetKfl0n lnv.5o._w 
30ttYork TruSUOB... re 


m|+2 
«| 

136j +1 

94 

13H 

7M-3 


Wa Home Loans 
bgtoo, 7Vpe Cov Pi«f...yl 
dasreauts KnarCp tJ 

Fere North Am. Gas Inv. Tst see Trusts 


-2 

fiSad-l 

5^-1 
IV 
£40 
14 +1 
250 
52* 

% 

6 
113 
305 
18 
92 
25 
572 
693 +23 
735 
181 
23 
3 

£52% -% 
96.. 
481 +10 
9B +2 
835 -5 
25 -5 
37 -2 
750 -30 
43 -1 
111a 
710+33 

9 i 

47 -3 
29 
87 
93ri 
43} 
£97*2 -1 
111 +1 
43! -3 
279 
£U*t +*1 
1924 
IB 
69S 
132 +1 
82 
55) 


3 

48 -2 
9Sn +2 
550+10 
135 
168 
94 -1 

31 
42 +1 
£15% +1^ 



i*5 

8« +1 5.5 -| BJ) 

lBz] -1 tlO.O ZjJu^U 4.0 

4.38 lll.7| 

BVM - _ , 

113a S32.18 1-8} 2.6)27 4 

381 0 5 D 9] LM - 

33 I""" 2!3iaio.« 33 

WATER 

For Water Issues see London Recent Equities 


Oh rid, 

Net CV fir's] P, 
2.0 1.0 4.3 

1.5 13 04 

0.5 - 1 

0.4 5.8 3.1 5.7 
123] 23) 25 24.7 

t73l 2.8] t 3.5 
25 2.2 3.4 15.7 
1336 5.9 33 6.9 
7% - 9.4 

J% 17.4 LO 6.0 
|13c 33 41 7h 

.Ot - 0.6 - 

ZLO - 1.9 - 

5.5 1.4 bl 14 8 

09% - 6.9 

925 2313.fi 45 

, 4 75 - 18.6 

K)7V% - 14.6 

4.45 2.1 8.7 7 2 
H5.5 15 2.5 44.5 
lL5f 53 3.4 15.8) 

Q10% - 25.0 

nQ5t - 17.1 - 

6.75 23 3 b 16 1 

5.6 0.8 14.4 112.41 
10.7 4_L 2 A 115 

tl05 1.6 7.0 12.0 

90.75 9.0 0.4 163 
1935 2.1 4.0 15.0 
032 * Lb t 

2.0 1.4 2.9 30 6 

Q50c t 5.6 


*5aaj3 1:5 


oa% 


10.63] 




. 15.0] 4] 4.1 ♦ 

frOfiJtd 3 a 22 13 2 
130.U l.«4.8 14 4 
05)7.6(2.7 65 

013.5] O.lj Iffl 
0.« 3 3 2.«14.b 
5 75] lq 6.9| 19.8 

OlOOd 1.9j 33| 15.9 
13.791.2106 15.9) 
O.m 3.2 1.8 17 2 
7 .23 201L1 5.5 
37g 2 7 4.6 10.6 
- 

IQ7V9U - lM 
* 43 2.1 5«U6 
12^ 21 3 a 163 
75} 1.0 3.934.0 


t3.n u 


5.4 131 


4-a 


115.01 3 2 2.4 13.8 
8.9 L9 8.1 8.7 
7%%1 Hli2 


15.2 


29.4 


\To-m 


2 4 


t5.S 2.9| 4.4] 
T3.3] l.ffl 4.7] 




H2.5 2.8) 4.8) 

II 




7.6 
13] 4 0)23 1 


2.4U3 


19.7 

37.9 


10.7 

23.5 


136 


12.4 


150 


11.5 

13.3 


OIL AND GAS 


23V 

■18% 

52 

54 

•27 

% 

848 

57 

760 


r 

6% 

218) 
£45% 

m 
ii9 

27! 

42 

63 

I 

“B 


13*2 

10*S 

27] 

14fc 

56% 

4^ 

2 


m 

57C9 

136 V 


465)Bri 

4 

3V 


itoji 

3: 
u 


|iAbedeen Pei lOp... y 

RAmBriinrj v 

KAortoPaddc Res-.f 

fcdrabet Pn NL 

lAranErrgrSOD 8 

rMUamic Res b£.05.y 
lAvtva Petrelaimj .y 
|E0M HidQS-2%p.... 

Barrack Energy 10c. 

'Boer Valley! , 

BrutaeOil J 

, Itil Borneo 10p .. « 

British Gas <* 

IBrit. Petroleum ...d 

DaSpcPf.Cl.... vl 
|4BuU Bes lr£0 025. .w 
“iumab£l a] 


£25Khi 


3% 

M8V 

r 

11 

r 




DoOVdcUi 91-96 v] 
Energy £1.... 


[Colrn _ . _ 

Ipr Group 50p 

^CwmirylOp $ 

evrocCpa S3... 

K]iwtcntiUK)lA ■</} 

Clyde Petroleum a 
.feuul Cpn $0.33. 
bjvCwnmaml PeL N.L 
Canv-Tei Res ....y] 


m 


MML 

ITayConsol 


Cmtroj Pn5o 
^.ConsaliiialedBrinco. 
l^Crasreads 011 5a- y] 
" CfMwNf^Oe... ... 
jUmPtnaanaLiBc- 

KEdinburoh Oil vl 

iLFUK 12 V Ln... v| 
niseOII 




id 

13 

35 

51 -1 

71 

10V -V 
Z7ff +1 
2W 
9 +2 
706 -3 
44 

730 

226 +*a 

336 +5 

76 

5*4 

£64 -1 

£84 

335 . . 
384C -3 
154 -2 
£39[! 

1 

£18% .. .. 
II ... - 

10 

93 +3 
24fi +2 
40 -2 

52 

13 -1 
25 +% 

£96% 

6491 -3 


in 


24.0) 

I9.d 

113-9 

s.b'S 

IQS 19 ” 

,05254 




0351 

U2%% 

iii.a 


1^ 


- 23.6 

3.1 : 


a n 


83 


2.* 


1.5) 


3.m27.91 


44^215 
' 10 b 


- 15 - 6 
981 - 


2.1 3.S]C13 9) 
3L0 10.U 
- -)97 9 

1J 6 1 
0.9 5 2129 4 


o.ri - 


3-M14 9 


12.71 
Sjltoii 


GIL AND GAS -Contd 



£31 V 123% Emoni.„. 
lb Vl 9 Vk-Falrhamt Hill. 5c . yl 
For Ferrum Hid' 
41 204Rritland OH lOp... yf 
12 3 Vfeatl it Resources.. y| 

485 2S9WCIotal Nat Res 

•113 77i;jdoal PetSp M 

220 101 G>. Western Rs.Al..ri 
23 ISVMplhtreamRn!.... 
£22% SJ+MHamllion Or! Coro... 
196 lZjlHaniv (XI £1 Gas X® p] 

1B5 UJWnti Pet Crpn 

27 13{KCA Drilling la. 

65 26V Kelt Energy lOo... Bj 
93 SDa fipcCu Prf....a 
121 SS&iitBtwOn&EsSOpri 

•60*. 400tASMD ri 

175 120| Do. "Ops" 10b .. ffl 
1D4 97V Do 9%pcCc:Btfiari 
la ZtVMerldlanOil 
*206 2»:-Mid £. SedL Res..v) 

L41{£36*g|Mobll Corp 52 J 

lb VtMwtument Oil 5JL..H 


35V 

‘Ub%l 

£19' 


I 

' 11 ? 

I 

115% 


24MKZOn&GeH210 
tlKKarsk Hydro Kr20... 
j£U*ip«ldwnAl Pet. 20c. 
17N0hloRes 


21^ 

30q 

501 


•24 
£117% 
£61 V 

2fl| 

"82V, 

IS 


ISjNew Ufldm 5p ..-^1 


23V {Oliver Res. yl 

2 Pan Pacific Pet. 

UK% pPeiro0na$A 

5% s^mm P etroleums] 

94 '-pm Pet-5p vl 

58 Premier Cons. 5p.. Q 

340 Presidio Oil A. 

275 Ranger Ollf J 

,5SktowjfluAtallh-i 


£50^yE31 j-JlRoyal Dutch FI 5 


VRoribei Prop... . 

2% Sandolper Oil 

156 VSamnAS025c... 

l-Javstroue Res! , 

327 Shell Trars. Reg... d 

bb DO. 7pcP1 IX rt 

32£ 5lllto1ene 

4 V ‘SouUuest, Res. 2n 


21S 152jSove.elgnOII ft 


iSi’gterrifl Pruu irom 10s y( 

fc97*i (Texaco &jkCtv 

t32%jToUM:re FrPetB 

yrndem Pet 

142(Trltoti Europe 5p pj 

UjTulImvOil lOo « 

7H-TusitarReslr5p..vi 

285]ll lira mar 

85WWo«MfciiJeA50c 


Price 

£89%, 

£$ 
J29V 
13*4 
BS. see, 
P 23j 
5‘J 

% 

w 

£20 

191 

134 

20 

I 

98*j 

Hi 

£35 7 e 
35*j 
19*i 

st 

£1 2bi 

30V 


*% 

— *i 

Engineering 


£211% 

8% 

37fl 

115*2 

£45% 

131 

6% 

197] 

254 

463 

67} 

202; 

IS 

I 

3 k 


+1 

A 


OVERSEAS Tl 


12S 75LMoiCoroUSS150... 
129 60jA(ncan La*« . . -vl 
585 27?lftiiTcrt4gaJiaHldgs. .y 

70 48] Do boc Cum MCI.. 

71 oaanintead 108 p| 

•187 117 Cnillington Con . v; 

70 35WConS Afex CrpUSSfl. ! 

137 lOStoin lay (Jama) 8| 

13 7j*FimPacCo. la...f 
£78% £32Uh Great Nordic £10-1 
C «B jtCrana Central 1 Dp 
Far Harrisons 

203lnrtwpe 4 

227 Lonrtto < 

624 Mitsubishi CTO Y50 
291 Pat'son. Tout. lOo ..y| 
291 Do.-A‘N/V10p..fl 
214 Polly Peck Inti lOp.d 


32G 
325 
669 
340 

33! x _ 

•432 214 Polly Peck litU lfip. a 409 -2 
£242% £152% Do OpcCvLn 03-08 y £233 V -1 

251 171 REA Hides. y 228 

99 55 5lme Darby MS03. 99c 

134V 89 Toier Kem B 122 -V 

27) lHUU Pin's jMncafiflJO. 


-1 


h2V 


115 
115 
545 
60 
64 
147 
55] 
122% 

8V 

£78*4 

JL. £2 
■ 3 ^ 

314 
782] 

34 S 

330) 

40« ‘ 


QS2.2d -\ 4 


+*s 


Ul 
Net , 
QUylt 


|Vid 

.Grid 

-tea 


PTE 


05l 


QlOd 


6“o 

iOL75c 

tSi 

21.61 

963% 


0 S 2 . 6 d 


0184 *), 
QSZ-S 0 ( 


BFrilOffl 

QiSg 

K51C2V 


kiaiBZd Z2\ 


117.q L9| 
4.91.1 


08% 

030% 


17.51 


lM 


15.1 

0.9 

20 

20 b 

113.0 


4.0i 


2 5i 


l.T\ 


1 1 12.0] 341916.2 


RADERS 


03] 


4« 


5.1 


2.7 


1*42.0 


18 7 
52.5 


28.5 


II"- 


34 8.3 


-4 77.9 


115 


43jl0.1 


4^1 14.4 


linso.s 


-J945 


India 

+5 

+3 

*27 


1989790 
jh Lore 


High 

•lit 

85 

77 

6 SV 

61 

112 

60 

84 l 


PLANTATIONS 


Stuck I Price I - I 
Rubbers, Palm Oil 
flat 



Dir 

Net 


IcJ™ 


Gris 


76 Anglo-East Plants... y] 

65 BertamlOo 

44 Cons. Plants MSO 5 
47 KamsMi Mly. PI MS! 

51 Highlands M 50c 

87 Kuala Kepong MSI... I 
40 Lento Hidgs. 5 p 
64lRswe Erans lire. 10p...yl 

Teas 


47 +1 

49 *2 

54 

99 -3 

40 

6 Cl +1 


«H2.0 
S2.0 
M24c 
sQ15c 
, »020c 
rt}17_5 e 

2 2.01 3.9 


4 7 


30 

33 

111.4 

6.9 


iq 83 

2.4 4.0 


5.0 


205) 153[UoranlOp 
1700 70aWiliiantson£l.. 


168 

1680 


MINES 


-501 25 


*S J” 


2.1 


560 

441 

30 

619 

2£ 

194 


70 

438 

£18 

330 

192 

°a 

65 

8 

70 

68 


110 Durban Deep Rl 

104 East Rand Prp-Rl - 

9EwllCo!ts.! 

246 Randlont n Est. 2c... 
14 Simmer 4 Jack 2a.. 
45aVest Rand R1 - 


Central Rand 

5431+16 
363+16 


619+50 
251 

Eastern Rand 


ri}15d 1.3\ 
QlSoq 2.b| 5.1 


32 Bracken 90c 

198 East Dagga R1 

725 Eastern Tnts. Cn. 50c. 

147 ERGO 50c : 

49 Grootvlei 25c 

472 Kinross R1 

34Laiie65c 

31 Pan da 25: 

4 Roo demon Gold 

38 5. African Ld 35c..-. 

31 /lahlomeln 20c 

704 Winkrihaak R1 

7lwtt. Nt9«25a- 


tsv 

430 


£lfl 

*a 

+15 


321, 
190j 
£13 V 
13 Bj 

a... 


£19% 


:b 


♦a 


21L.J. 


Q40d 

Q12W 

«415d 

0135ri 

s070c| 

03003 

Q55d 


Q50d 


1.3] 153 

0. g 6.8 

2.3 5 6 

1.7)10.1 

1. « 5.6 

1.31C.1 


1.017.2 


C315q 2.7] 4.0 


Far West Rand 

219], 


248 142 BljvoorSSc....- 

03% 582 BulFels R1 £12 V 

331 129 Dwlkraai 20c 331« -25 

159 54 Doorrtloniem 25c 159 +13 

985 465 Drlefoniein 50c 585c: +40 

605 Z32ElandsrandGld.20a. 539 +13 

129 39ElsburyRl 129+16 

631 321 harleteesi 10c 631 -40 

804 439 Kloof Gold 25c 804c! -32 

164 64 Libsnon20c. . . ._ i62C +lb 

£30*1 U5% Southraal 50c £30% +1 

2M 171 Stllicnlnn 50c 264 

£74% £36% Vaal R*efs50e £74% +4% 

132 49 Verttenpoft 25c.. 181 +3 

160 55 Western Areas Rl 160 

£32% £1<% Western Deep R2. .. . £32% 

lOO) SMZandpan 10c 98l 

O.F.S. 

• 470| 148]3eaulx Mines} 470 

962 400 F 5. Cons Gold 50c. 962 

213 107 Free Stale Dev. 10c... 213 

580 270 Harmony 50c 560 

220 BSJoeliH J iGcidlc.... 220 

256 72LoraineRi 258 

BbO 354 51. Helena Rl 860 

52JJ 176UJtusel 521 

Diamond and Platinum 


+% 


5T 


035d 

10545? 

iOSOc 

015c 

40200c 

jQSOc 

40 180c 
0125c 
riHOc 
0710c 
tQ150c 
01900c 
n060c 

0550c 

0303? 


3.8 
1 13 


37 

s 

56 

113 

61 

60 

4.1 


bQ293d 


Q145d 


f0305d 

Q105? 


l.q 3.5 
2.S 7.3 


6.0 


£142] £7l|4nglo4m. Inv 50c.... 

V>3 Id Rimlifr Vino. Ot >.T 


124) 

£11., 

VA 

C12V 

Ul 

U5% 


32 

23 

163 

85 

38* 


74jEara!au Mines R3il . 

594,TJe Beers Dl 5c 

;Pf.R5 

Fiat 20c 

burglZVc. ... 

. Plat. 10c 


£12 V 
Ul| 
£15% 

Central African 


£142| 

105% 

£11% 


«w 


+1 


ftiywjri 1.0 


14 Falcon 250a 

13 IVankw Col. ZS1 

88 WIHougttv'sCoro. 50p 

45 Do Pfd.lp 

2M2am.CpriBD0.24.. . 


22 .... 

16 .. 
163 ... 

If!::. 


Finance 


03) £6%Ung Am Coal 50c ... 


£22% 
tb5% 
£93 V 
107 
39 

•£11% 

221 

34 

■£J9% 

858 

125 

UOV 

"650 

320 

£22% 

5 

420?, 

500 

110 

81 

5891 


07i[ing!o Anrer. 10e. .._ 
£36%lang dm. GolJRl .... 

£49[Ang|ijvial 50c 

bllOCiuff Res -.pi 

17feCo Warranu yl 

395® en he* Rl 

82Eencor4c 

21*Soid& BaseLZVp y 
765jGoid Flrids 5 A 5c. ... 

375jJo'tajrg Cons. 10c 

?S|iU iddle Wit lc 

628)MlnortD 51.40 

433tMenarcll Res 10a... 

2B5P<ewWiU25c 

9£0(0FS invs lc 

SlRjnd Lonj&n 15c 

Ciowjnu MlreS Rl 

25SjRani| r.lin Props. Rl. 

e2jy&gers2Vc 

65]VVavvriey Min Fm 5o . vl 
253«i'dlcin field Hicr. 50c I 


oa+% 


+30 


£22% 

£65 V 
£93 V 
101 ] 

36] +1 
£10% 

22li 
25: 
£19% 

850 
125< 
£10% 

5301 
320| 
£22% 


13 

41; 

120 

108 

11 

IS 

it 

49 

28> 

178 

90 

150 

610 

40 

58 

10V 

29 

104 

150 

24S 

7 

103 

10 

57 

13 

95 

19 

10 

7 
156 

115 

115 

250 

=134 

17 

141 

164 
23 oj 
114 
lb 
143 
173 

448 

8 
303 


6% 

3331 


£20% 
50 Cl 
10 ; 
5£« 

Australians 

5V 


+ i 


-% 


♦32 


4{9AcfcsiS«cuntls20a . 

lVreAlro-West 2Cc 

55WACM 50c 

79!yiCV.Golii 

VAaiurnn EcpInKL. 

llfYArboyne 50a 

VAuDAX Res 25c 

VAmtral's Mining SI i_ 

2CWAaiec Eastr. 

■T|BHP Goldmines 25c. 

P3arrack Wins 

/Sand Corpn. 50s.... 
y3auga1nvllielKina. 

VCRAS2. 

irr Bo>"3 20a... . 
rCeural Pacific .. .. 
SwCroesus Alining N.L 
igypeitj Geld 2sc . ... 
5ZWDomlnlin Mining ... 
4{f Oregon J?«. 25t . . . 
7&y£ldfn Resources. ... 
14?o Emperor Mines 

2%Wtflduwur20c 

4i)VF0rsiyiJi flL 

ZflGStccaiUlinhLiCc. 
311VGM Kaigocrlif 5c... 
llNFjwaJ ,a Mins 25c 
5D|VG*aiia Recasts 2d.. 
4jVJason Mining 2Dc. 

3 Julia Mines NL... . 
f Kaioara Mm 3!c . 
yniwmGMKioJfcu. 
yr.!eesatnirra25c.. 
FMetais E, 50: .... 
ROMUriau MirmlsU L. 
77jfMir,l Hidjs Me . . 

‘ pMwntEurcHsrOe 

uNormpMfy ml 

FNtn B Pcto Hi!l 5 Or 
PPar.Aus*. Mining 25c 

yPancnntT 25c 

JParatBn RiMurar ML 

v>i,fP3sml!tca 

96iyPiaMrPac. 3Crs. - 
29syPenlcqn 50c .. . 
l^WSananurit M-ning 
229fySonsCft'aliJ NL. ... 
lVreSUm Goidiifi-K ... 
12|V5oirthem Pas.fic . 

3 ‘‘i SSoeLtetB VeKutis 25c 
yy5eranR«20: ... 
224tWeSn. Mining 50;... I 

Tins 

30fyArer Hi tarn SMI.. ■ | 

I ErrtJd L1SJ50 -I 


+1 


3V 
1031 
92| 

«V 

It 

+1 


25% 

111 
7*1 
63 
586 +17 
33 
« 

6 

23 
96 

of 

1 

4b! 

2 

49 
13 
86 
41 
51 

J 

47 
951 
93 
115 


122 ... 
13bj +2 


19! 

114 
E 

111 
166 
43 J 

.i 

19;.. .. 

3061 -o 


+5 


10200: 
0100c 
0250c 
GieCk 
Q 36 fid 


it 


Q270S 

Q135W 

!Q7b0d 


0 4 
IgQZOOd 
QUOrj 

Ofid 

QCd 

iC45tj 

4Q7b3cj 

Q5b0c 

QL40d 

CfcOd 

iaQ197a 


03c 

Olid 


201c 


0= . , 
°Q7^ 
Z02c| 


heieiid 


H07 2C 
:012c 


C7vri 


Q2Eq 


OlOd 


ailr 

325c 


OMc 

050e 




4.9 


2 « 4 4 
*15.4 


53{ 40 

-U4.5 


2.2 5 6 
2.0 2 9 


1.2] 2.0 


i.d 


2 8 




u* 


2 0 


22\ 


31 

1.2 

2_b 

3.4 

81 

b 5 
b 7 
15.1 

8.1 


30 1 
3.5 


16.0 


79 


90 


4J 


m itei 


JoL. 

75i.. 


— htQ 533 d 
I iblOd 


54 

si 

4.0 
1.4l 3.6 

0 7] 1 

201 30 


MINES— Contd 



Shell 

(Malaysia King 10c... 

12*MPmllnsSMi 

Wpungel Besl SML.... 
Wilaitjong i5p.„ 


Pn« 

62 

16C 

1256 

903. 


Wv 
Nil , 

QSc 

iQXBOq 


Cit 

4.01 


VM 

Gris 

18 


-VS2 


Mistellaitioas 


247 

166 

32V 

70b 

64 

50 

125 

70 

*27*» 

120 

20 

•93 

■85] 

£!2% 

£12%, 

54 

47% 

23% 

457] 

39 J i 

'bO^ 


t»9 Sngiewy Klnins9p. w 

18 Oo. Warrarts y| 

12 Angio-Dwnlnloru 
58b Sond Inti. C-old . 

25 Butte Mining lOp... vl 

19% VColbr RhCoto 

S3 Cons- Murch. 10c 

4 rDRX Inc 

13V JEnrei Im..lrl05 . yl 
60]£ uropa Minerals 2p. y) 
5|Oo War+ants yl 


65i0reT0r... v* 

For Explaura L/V see B. 


16 ll. 

051 

w 

29: 
27 
122 
11 
2 J'3 


GroenwlChRK 8| 

FHeittlD Gold Mutes. . 
IwiKUk? Mining 51. 

5Ke nmare yl 

If McFinlry RcdUhe.. 
'. New Sabina Ref C$1 . 

(NorthgateCSl 

y Nor-sliiea Pesc. 

1710s c 

6 |fTnorco Res. Inc. E .... 
17bKYour.g Group lOp. . . yl 


40 
£9 !t 

“A 

l«l 

20% 

*3 

W 

178), 


-1 


uildlnps pmbw.Eoafls 


Q30d 5 5 


Kl.fA A 


b2 

1.4 


S020c 

QZOc 


iH ri - 


115.0 

3.25 


J _ 
13 
1.0 


34 

2.4 


THIRD MARKET 


Stock 

IS3 Barnett 2p . .y 
eweaer Energy lOj y 
5 OlAnmnQn llo. 10? .. v 

I «ntia:ed Farmers. 
riilariOia. toy 

unhKgs Is., y 
.land Oil lOp.y 
mEiglcrstiOn v 
rrll inis 10tr y 
in Dll 10p . . y 
is M nans 5?.. y 

I Ej Inti . ..y 

yard LfJi, 5p,y 
" Eyeglass 5n.y 

Eapt y 

wpUiukSo.v 
H jrghMIS. 2 b.y 
w.£«jin. Ir50:.y 
I'rrnis. . . 

lljFar East Res. 10o..yl 
23 Fri^im Min iriJCO yl 

35blencar Eapln yf 

L3£]H aemocell !c ., 

56 Harley Baird 5p 

76|Hi>ciare5u 

lSfHtf.orb'll urcuf 5p y 
(jO'HrrJuDS EreAPTt 50? . 
35pmcrwrt fl™? 2 Vs v 
12 »-ill Cvnroi6i.u5ft. y 

12P yern i a West V 

56 V [Kells Mi ns ]r5p 
3l]Keir.3iP t '5p.. ..y 
8|KromagidDh1c lp..y 

7*LGW5p y 

45ILradin; Leisure 5p...y 
“ 1M.L. Labs. Is. 

UaiaraGnxmlC-p 

OfaMed.racelO? . . 

£ Moray Firth lp y 

24|0iXaGbldlR2p .y 
EiPtnnantGro 2p... o| 

106] 20 l3 eddingHtn5p yl 

120] 100]Pj'rrSdsn'5 iharryJ 


•15V, 

■a 

25*. 

1% 
321, 

4 

■a 

13b 
•501 
25 
143 
33 

a n 

113 
3 9 
65 
45 
55 
330 
70 
100 
•32 
12C 
105 
23 
41 
ltK 
53 

105 

96 

"563 353 
5C+ 


2 # 

I 

■17V 

"3% 

II 

115 

113 

150 

IOC 

14 

40| 

46% 

72% 

10 


tammsier5». 

I50fPcyll Sovereign lfip y 
HEccuPicilcrdlOp.. y 

95jSej«n Hidgs v 

356empernciva V 

20 Sleep? Kid! So . ,.y 
5Staks Hides. 5s. . v 

1 % Scanjard SuidiK lp y 

2 V SrsmiCmnsJnZVs.Y 
28 Tavern Lers 20p...y 
2S romnrm« Leuore Msy 
55 UPL Group lOp. ...y 

128 linn Group . .y 
6b i/ideo Magic Leu lpy 

4 V VRu EnlsSp y 

15 Fictayj Hidr-5p.. y 
23 .Vhiitwif Lrrjirr LJd y 
10 Do. Wmus . ...y 

4 VlWiiton Group lp. .. y 


Price 

74! 

5c] 

H 

i%, 

I 

90] 

24 

1£ 

Hu| 

231 

60 

14 

Al] 

M 

6C! 

! i°a 

75 

74 

17' 

271 

VDj 

36[ 

o 

7* 

S3 


358 
4 fi 
127 ft] 

50 
19 
69 
113 
5B 
230 

3 

2% 

36 
94 

12« 

7* ... 

4% -% 
16] 

1.:... 


+*a 


-i 


-i 


Dlv 

Nri 

L01 


CNr 
48 1 


l.« 


aO-ja 


0.7B 


14 


ti'S 


12.0 


02] 


al.85 


2.75 


r« 

IGr's, 

1^1 


5.1 


64^ 


La 


3.-^ 


R4S 1 1' 


»2 a 6 1 


I 9i 




LS 


2-ft 


1.71 


5.M 


6-5| 


-)L4i 


P/E 

14.7 


37.5 

349 


9.6 

* 


7.7 

11.6 


7.3 


11.0 

15.2 

0 

7.6 

15.8 


131 

7.9 

11.1 

8.5 

6.0 


22.7 

11.4 
12.9 

7.4 
B4 
7.7 

13.0 

8.4 
36 

35.8 

10.4 
7.3 

63.3 


NOTES 


Stock Exchange dealing classificatlsns are indicated to the right' 
of security names' o Alpha. 8 Beta, w Gamma. 

Unless otherwise indicated, prices ana net dividends are In pence 
and denominations are 25p Estimated price /earnings ratios and 
covers are based an latest annual reports and accounts and. where 
possible are updated on hair-yearly figures. P/Es are calculated 
on "net" distribution basis earnings per share being computed on 
profit after taxation and unrelieved ACT where aopllcable; 
bracketed figures Indicate 10 per cent or more difference if 
calculated on "nil" distribution. Covers are based on 
■'maximum" distribution: this comoares gross dividend costs to 
profit after taxation, excluding exceptional profits, 'losses but 
including estimated extent of efi settable ACT. Yields are based on 
middle prices, are gross, adjusted to ACT of 25 per cent and allow 
for value of declared distribution and rights. 

0 ' Tap Stock" 

• Highs and lows marled thus have been adjusted to allow for 
rights issues tor cash 
t Interim since Increased or resumed 

1 Interim since reduced, cussed or deferred 
tt Tax-free to non-res ioer.ts on application 
0 Figures or report awaited 

¥ Not officially UK listed: dealings permitted under role 
535*4ilai 

6 USM: not Itsted on Stack Exchange acd company noL 
subjected to same degree of regulation as listed securities. 
;{ Not officially listed, 
p Price at lime of suspension 

91 Indicated dividend after pending scrip and/or rights hsue; 

coter relates to previous dividend or forecast, 
p Merger Did or reorganisation in progress 
6 Not comparable 

a Same interim; reduced final and/or reduced earnings 
indicated 

6 Forecast dividend; cover cn earnings updated by latest 
Interim statement. 

T Cover allows <:+ conversion of shares not now ranting for 
dividends or ranking only for restricted dividend, 
k Cover does not allow for shares which may also rank for 
dividend at a future date. No P/E usually provided. 

L Ho par valve 

Fr. Belgian Francs. Fr. French Francs K Yield based on 
assumption Treasury Bill Rate stavs unchanged until maturity of 
stock, a Annualised dividers, b Figures based on prospectus or 
outer offer estimate, t Certs, if Dividend rate paid or payable on 
part of capital, cover based on dividend on full capital, e 
Redemption yield, f Fiat yield g Assumed dividend and yield. It 
Assumed dividend and yield after scrip issue. J Payment from 
capital sources fc Kenya, m Interim higner than previous total, n 
Rights issue pending q Earnings based cn preliminary figures s 
Dividend and yield exclude a special payment t Indicated 
dividend: cover relates to previous dividend, P/E ratio based on 
latest annual earnings, u Forecast or estimated annualised 
dividend race cover based on previous year's earnings, v Subject 
to local tax a Dividend cover m excess cf 100 times. * Dividend 
and yield based cm merger terms, z Dividend and yield Include a 
special payment: Cover does not opaiy to special payment. A Net 
dividend and yield B Preference dividend passed or deferred C 
Canadian. E Minimum tender price. F Dividend and yield Cased 
nn prospectus or other official estimates for 1988-89. 6 Asuimed 
dividend and yield after pending scrip and/or rights issue. H 
Dividend and yield based on prospectus or other official estimates 
for 1989. K Dividend and yield cased on prospectus or other 
official estimates (or 1990. L Estimated annualised dividend, 
cover and P/E based on latest annual earnings. M Dividend and 

E leld based on prospectus or other official estimates for 1988. H 
nvldend and yield based on prospectus or ctlter official estimates 
tor 1989-90 P Figures based on prospectus or other official 
estimates for 1987. S Gross. R Forecast annualised dividend, 
cover and p/e based on prospectus or other official estimates. T 
Figures assumed W Profc ma figures. Z Dividend total to date. 
Abbreviations, d e> dividend; e ex scrip issue, u ex rights; a ex 
all: di ex capital distribution 


REGIONAL & IRISH STOCKS 

The following is a selection of Regional and Irish storts. Use 
laner being qepud in Irish currency. 


Albany In 20p. .. f 
Craig & Hise£l . y 
Flnlav PXg. 5p . . y 
HzIttJcs' 25p y 


tt -3 

830 

58 

1340 -8 


IRISH 

Clp.Sl;Ta La. 19°1 . | £"fi 
9oc Cap Ln Id^o.. | £96 
Fm. 13“« 97/02.. 


:°6% 

:96*x +*: 
£1151 


Arnetts .. .. 
Ccrrjl i P. J t 
hall IR £H 
Heiton Hmgs 

IRG 

United Drug 


405 


172x1 


IBS 


101 

+1 

220vJ 


176. 

+3 


TRADITIONAL OPTIONS 

3-month call rates 


Industrials 

Ai:.eo-L*ons 

id 

AsieoBSRi. . 

84T 

B-JCCre 

6TR 

Bartleys 

Blue Circle. . . 

Boris 

feowoteri 

BntAerwpjre 

British St«l 
Brit. Teffccm 

Caasurys 

Charter Certs 

Co >r i-i Union 

COurtaulCS 

cvroumnel 

FM 

FNFC 

Gen Accident 
GEC 

Glue 

Grand Vet. 

Giurdijn 

CF.N 

Hansci 

Riisto+SiJd 
IC1 

Jjauor 

Ltdirtik* 

Legal L Gen 
Lex Service 

MpythBjns. 

U.-CJSl"?s. 

M«r«s & 3oe«er 
Midland B* 

Moisjn Gr;r.ff'i .. , 
Nat '.Vest SI 


P 

41 

6% 

S-’x 

e7 


23 

39 

46 

9 

22 

31 

42 

49 

33 

65 

6 

22 

92 

79 

60 

44 

» 

55 

IS 

S5 

90 

55 

IS 

31 

2b 

31 

54 
1b 
2b 

55 


f & c otd 

Pai> — 

Rjcai L'ecv. 

PHt.t 

Fj"c Crj O'd 

heeatnxl. 

SIC 

Scan 

SmKt 6eee*tamA 

tl 

TSE 

Tests 

Tr .- rr.eui 

Trie Reuses 

7&K 

U"i:e.w 

v,:ue-s 

•Aertcame 

Property 

Brit L 2 'd 

Car-rei Sees . - 

LasiS-aintifs 

MEPt 

MCLir.inji 


CDs 


Bn: Pjtr.-ieun , 
fjr-rjM).; . , 
Coanemait .. ., 

wtrrav PrUnt... 

Premie' 

S-V.i 

T jr *SS 

Ultramar 


Mines 


Lonrho . 

BTZ . . . 


51 

36 

20 

39 

72 

34 

25 

9 

48 

3e 

9 

16 

63 

23 

Jb 1 ; 

57 

22 

55 


tt 

5 

45 

45 

13 


25 

65 

2*t 

9 

10% 

37 

12 

2SI, 


23 

45 


This service is availahte to evir> Company dealt ht an Stack 
Exeu.igs thrsuslaut the United Kingdom (or a fee cf £1050 per 
annum for each security. 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


Dollar gains a little ground 


TRADING GENERALLY 
lacked direction on the foreign 
exchanges yesterday, with the 
dollar gaining a little ground 
against European currencies 
and the Japanese yen, but 
waiting for today's figures on 
US producer prices and retail 
sales. 

The D-Mark showed small 
mixed changes, as the market 
lacked conviction about the 
future movement of the cur- 
rency. It fell below Y86.00 
against the yen at one time, 
but finished in London at 
Y&5.4U, little changed from the 
previous close of Y86.42, as 
dealers doubted rumours that 
the US Federal Reserve had 
sold D-Marks to buy the yeo. 
Earlier in Tokyo traders 
unwound substantial long 
D-Mark positions, pulling the 
West German currency down 
to Y86.06 from Y87.03 on 
Wednesday. 

In Paris the D-Mark was 
fixed at FFr3.4049. falling from 
Wednesday's level of FFr3.4060, 
as the French franc continued 
to consolidate after Mr Earl 
Otto Pohl. president of the 
Bundesbank, dismissed earlier 
this week speculation about an 
early realignment of the Euro- 
pean Monetary System. 

The Danish krone finished as 
the weakest member of the 
EMS yesterday, but well within 
its cross rate limit against the 

£ IN NEW YORK 


strongest currency, the Italian 
lira. 

At the Milan fixing the lira 
rose to a three-week high 
against the D-Mark. The Ger- 
man unit was fixed at L746.52, 
against L747.41 previously. 

In Tokyo trading between 
the yen and the D-Mark domi- 
nated the market, but the dol- 
lar weakened against the local 
currency, after intervention by 
the Bank of Japan. The central 
bank was estimated to have 
sold some SlOOm to S200m. 
pushing the dollar down 
slightly to Y145.25 at the Tokyo 
close from Y145.30 on Wednes- 
day. 

During a day of thin, but 
nervous trading in Europe the 
dollar fell to a technical sup- 
port level of DM1.6775, but ral- 
lied to close in London at 
DM1.6830 compared with 
DM1.6795 on Wednesday. The 
US currency also rose to 
Y145.40 from Y145.15; to 
SFrl.5195 from SFrl.5125; and 


to FFr5.7300 from FFr5.7175. 
The dollar's index was 
unchanged at 67.0. 

In New York the Federal 

Reserve was expected to drain 
reserves from the banking sys- 
tem, as Federal funds traded at 
8 Va per cent, but refrained 
from action. This did not 
appear to indicate any change 
in the target Fed funds rate of 
8 Vi per cent however. 

Mrs Margaret Thatcher, the 
UK Prime Minis ter, endorsed 
recent remarks by Mr John 
Major, Chancellor of the 
Exchequer, when speaking in 
Parliament She defended the 
Governments policy on infla- 
tion, but this had little impact 
on sterling. 

The pound fell 55 points to 
$1.6570. It also declined to 
DM2.7875 from DM2.7925; to 
Y241.00 from Y241.25; and to 
FFr9.4950 from FFr9.5050. but 
rose to SFr2.5175 from 
SFr2.5150. Sterling’s index 
closed unchanged at 88.0. 


EURO-CURRENCY INTEREST RATES 


Jdn.II 

Ldttn 

PrnkXG 

Cuse 

£Sooi 

I.6S75-L668S 

1 6620- 1.6630 


098-0 97pm 

0 95-O.Wpm 



2.71-2 69pm 

D manta 

4.10-9 00pm 

933-423010 


Jan 11 
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One 

Moran 
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MonUn 
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US Dollar 

Can Dollar 

D. Guilder 

So. Franc 

OeuuctimariL 

Fr. Franc 

luiianUra 

B. Fr. (Flnl 

B Fr. (Call.. . ~ . 

tei — 

D.Krone 

Aslan SSing 
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1(H) 6 

i SMfc 
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W.-8V 
10-4 V 

m 
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lOVUiJj 
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15>j-L4i 
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m 
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10^-L0>i 

w 

w 

8S-8A 

L2V12*i 

lOSv-1012 
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w 
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9V9U 

uC-il\ 
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iov-ioi 

iovio4 

m 
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U6-U^ 
9-8% 
9lt-9>i 
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U-12^ 

lOV-lO 1 ! 

10V-iO>a 

7i-6H 

11Q-U.ll 
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law Mm Ejni>iWlar*h»^ 8 ‘j-e^PH'cw:VM^ 8 MfcPVe^ 1 toj£m 8 *- 8 »> ptremt llw 
jwn B'i-sa Her cent nominal. Short term rates are call for US Dalian and Jl 


Jaeaaese Yen; outers, two dajs' notice. 


POUND SPOT- FORWARD AGAINST THE POUND 


Forward premiums and 0 Mounts apply to the US dollar 

STERLING INDEX 
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a jo 
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87.9 

4 00 


87.9 

879 

10 00 


37.9 

87.B 
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am 
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874 
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87.9 

1.00 
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2JU 


88 0 

87.9 

300 


880 

88.0 

4.00 

pm 

88.0 

680 


us 

Canada 

Netherlands. 

Belgium 

Deratur*... . 

Mm 

W Germany 
Portugal .... 

Spam 

lull 

Nanny .... 

Frame 

Sweden 

Japan 

Anuria 

Switzerland. 
ECU 


CURRENCY RATES 


Dart 

spread 


lb485 

1.4120 

314 

5835 

10.804 

10535 

2781* 

24580 

181.75 
207* 
10.764 
4.48 h 

1438 

231 

13740 


1.6620 

1.4200 

3 JSb 
58.75 
10 84 
1.0605 
274V 

247.20 
182.40 
2067 
10.82 

4 51V 

10.20 >2 
241>] 
14.66 
2.52V 
13765 


Close 


1.6565 
L4175 
3J4 
58 45 
2080 V 

10570 
2.7B>> 
248.05 
13L45- 
2074 
10 771] 
4.49 
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240 V 
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One month 
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0.46-0 40cpm 
lV-lbepm 
25- Ileum 
2V2VM0flt 
035-0 -25tnmi 
lV-lVpfpm 
6-73cdb 
2-4cdb 
5>]-3Vltepra 
3V-2tgorepm 
3V.3BWI 
2V-lVmom 
lV-lVypm 

UV-9V*tmm 

lV-lVcnn 

0.49-0.46cpm 


% 

M 


651 

2.69 

546 

451 

277 

3.40 
735 
-L92 
-036 
266 
334 
433 
250 

8.41 

6.42 
5.66 
4.14 


Three 

months 


2.75-272pra 

1.43-L30pn 

4 fc* 

84,\b* 

0.90-0 80pn 

39-59tfts 

15-UVpn 

8V-7Vpm 

av-BVim 

5V-4%pn 

4V-4Vpn 

"JSjffi 

131-12apn 


% 

P-a- 


6.60 

284 

5.96 


209 

7.99 

6.01 

5.48 

3.74 



Bant- 

Special* 

Ewopeu 1 

Jan.ll 

rate 

Drawing 

Currency 


% 

Rights 

Unit 


. 

125515 

L37360 

US Dollar 

7 

1J3Q49 

L20669 


12.46 

153347 

U9674 


6>e 

15 6006 

142980 

Belgian Franc . 

101, 

46.4853 

426413 

Danish Krone.. 

FA 

858343 

7.88750 

DaiUdrllJrk. 

321795 

203230 

Htth.GoUder . 

7.00 

2.49837 

229343 


101, 

754608 

692155 

luiian bra. 

13 ** 

165817 

1517.65 


4*4 

192 839 

175.235 

Norway krone.. 
Scan iMi Peseta . 

8 

858210 

7 85673 

- 

144.727 

132554 


9U 

808892 

7.41624 


600 

2.00386 

1.82444 

Greet Orach. ._ 

20*i 

207 854 

190 005 

Irish Punt 

- 

N/A 

0.770405 


Commerctal rates taken inwards the end of London trading. Belgian rate Is convertible francs. Financial franc 
58.45-5855 Six-month lorward dollar 528-5.2ipm 12 Mottle 9.42-9J2cpm 

DOLLAR SPOT- FORWARD AGAINST THE DOLLAR 


# Sterling (tuoied In tents rf SOILand ECU. per £. 
t European Commtssslon Cakulatloie. 

” All S0R rats art lor JaiUO 


Jan. 11 

Days 

spread 

Close 

Ok mmh 

% 

PA 

Tine 

montiu 

% 

PA 

UKI 

L6485- 1.6620 

1.6565 -L6575 

0.45-0.93qm 

hRI 

275-2. 72pm 

6.60 


L5595-15690 

15680 -L5690 

0.47-0. 42ppm 
039-0 .41cdh 

3.41 

138-128pm 

340 

Canada 

L1540- L1580 

L 1560 -L 1570 

-4.15 

L08-U3dls 

-3.82 

Netherlands. 

1.8925 -1.9U0 

1.8975-18985 

0.09-0.12edb 

-066 

027-0 J2dh 

-0.62 


35.20 - 3555 

35Z5-35J5 

530-7.«tafls 

-222 

15 50-23.006 (> 

-Z1B 


652-6571, 

652V -652V 

212-232nredls 

-4.07 

620-6.70US 

-394 


1.6765-1.6935 

1 6825-16835 

0O541.O3cdls 

-0 29 

0.01pm-0.02dis 

-004 


148.70 ■ 14085 

148 70-148.80 

80- 11 (tolls 

-7.67 

300-400tfta 

-9.42 

Spain 

109.45-11025 

109.75-104 85 

60-70cdis 

•7.09 

190-200US 

-7.09 


1253-1263). 

1254 V- 1255V 

4.00-4 BOIIredll 

-4.20 

12.00-14.00db 

-434 


650<«-653>i 

650V-650V 

L80-205dis 

-354 

5.65-6.05dis 

•3.59 


5.71 ■, - 5.76*2 

5 72V -573V 

lJ0-1.40eais 

-2.82 

430-4 45dh 

-305 


6.12b- 6.14 i 
144. W- 14550 
11.82 b -1L 90 V 
15120-15240 

6 13V -614 

215-2J0«dls 

-«J4 

6 40-7.256 ts 

-4.60 

Japan 

14535-14545 

LL84V-U.85V 

15190-15200 

022-02Qrpm 
par-0.90grad)s 
018-0 flails 

L73 

-0.45 

050-0. 47pm 

0 70-3.206 Is 

134 

-056 

Swtuertand . 

-154 

039-0. 446 is 

■1J» 

ECU 

L1990-L2090 

L2075- L206S 

029-027cpm 

Z79 

092-O.B6pm 

096 


CURRENCY MOVEMENTS FteDCtal »»3535. 


Commercial rates taken towards the etd of London trading.* UK and Ireland we quoted In US axreney Forward 
' dlmsBUjUgUi the US dollar and mt u tlw Mleldoal cmrenqt. Belgian rate B for ooowUMe 


Jan.ll 



EMS EUROPEAN CURRENCY UNIT RATES 


Sterling 

U5 IWIar — 

Canadian Dollar 

Austrian Schilling — 

Brigtra Franc 

Dansti Krone 

Deutsche Mat- 

Swiss Franc 

Guilder 

French Franc — 

Lira — 

Yen 

"Morgan Guaranty changes: aeerage 1980- 
1*82-100. Saak of England Into I Base Arerage 
1985 - 100T Rates are lorJan.W . 

OTHER CURRENCIES 



Ecu 

central 

rats 

amounts 
against Eca 
Jan_Ll 

frnra 

central 

rate 

% change 
adjusted (or 
dlwgence 

Divergence 
Omtt % 


421679 

426413 

+132 

+1.12 

±13508 


7 79845 

7.88750 

+134 

+LI4 

±L6453 


204446 

M U 


-0.59 

±L1762 

French Franc 

6.85684 

6.92155 


+0.94 

ilJfclB 


230358 

229343 


-0.44 

±15272 

Irish Pum 

0763159 

0770405 


+0.95 

±1.6689 

Italian Ura 

1529.70 

1517.65 


-0.79 

±15162 


132889 

132554 


-0.25 

±43705 


Changes are for Ecu. therefore posture change domes a weak currency 
Adtunmoit caloilated by Fkundal Times. 


EXCHANGE CROSS RATES 


JarUl 


Argentina 

Australia .... 

Brazil 

Finland 

Greece 

Hong Kong . 

Iran 

KorzaSlh) _ 
Kuwait ..... 
Luxembourg 
Malaysia .... 
Mexico — 
N. Zealand .. 
Saudi Ar _ 
Singapore . 

SJfiTCM. 

S.AMFnl __| 
Taiwan ... 
UAE 


2940.95 

2D910 

20.2275 

6.5865 

258.90 

124375 
U5 40- 
1125 25 
0.4825 
58.45 
4.4710 

446835 

27195 

6.2230 

3.1375 

43270 

5.7915 

4290 

6.0935 


3024.75 

20930 

■203500 

■ 6 6075 

26345 

■ 12.9505 

-1143.40 
-0.4845 
56 55 
■4.48Z5 

■447020 

27255 

■ 6 2270 

■ 31430 

■ 4.2380 

■58945 

43.00 

■6.0975 


177500 

LT6L5 

122090 

39850 

156.65 

7.8085 
69 JO- 
679 80 
0.2910 

35 25 

26985 

2697.00 

1.6400 

3.7500 

1-8435 

23535 

3.4965 

25 90 
3 6720 


1825.00 

■ 13625 

■122790 

■39870 

■159 JO 

7.8105 

68520 
■02920 
■3535 
27003 
■2727 00 
LM30 
3.7510 
1.8955 
25565 

3.5565 

■25 95 
3 6730 


Jan.ll 

£ ! 

S 

DM 

Yen 

F Fr. 

S Fr. 

HFL 

Lira ! 

CS 

B Fr. 

£ 

1 

L657 

2788 

2415 i 

9.495 

2518 

3.W5 

2080 

L9ia 

5850 

S 

0604 ] 

1 

1.663 

145.4 | 

5.730 

1520 

1898 

1255 

1358 

3630 

DM | 

0359 

0594 

1 

8644 1 

3.406 i 

0903 

1.128 

7463 

0688 

20.98 

YEH | 

4.149 

6576 

1157 

1000 

39.40 | 

10.45 

13.03 

8631 

7.959 

2427 

F Fr. 

LR3 

1745 

2936 

253.8 

10. i 

2652 

3312 

2191 

2020 

6L61 

S Fr. 

0397 

0658 

1.107 

95.7] 

3771 

1 

13M9 

826.1 

0.762 

2323 

H FI. 

0318 

0527 

0586 

76.03 

3.019 

aeoi 

1 

6614 

0.610 

IBM 

Ura 

0.481 

0797 

1340 

115.9 

4565 

1211 

1512 

1000. 

0.922 

28.13 

CS 

05fl 

0864 

L454 

125.7 

4.950 

1313 

1640 

1084 

1 

3050 

B Fr. 

L709 

2832 

4.766 

4120 

1623 

4304 

5376 

3556 

3279 

100 


■Selling rale 


Yen per 1.000 French Fr. per 10 Ura per 1,000 Belgian Fr. per 100. 


FINANCIAL FUTURES AND OPTIONS 


UFF£ LONG QLT FUTURES 1 
£58.000 Mtta at 100% 


LUTE US TREASURY BOND 
U«LMSMH&afll]0% 


FUTURES OPTHNS 


UFTC.Him FUTURES BPTTBMS 
OWSWMpgtejtf 1M% 



cjUueuJMKrti 

PUMRttaBMBtt 

Strike 

CallKsrukmts 

PubretUmcms 

Strike 

Ub-seolencn 




Mr 



Mar 

Jun 




Mar 

dm 



4-52 

0-12 

0-26 

94 

3-50 

4-14 

046 



L75 

253 


2-40 

4-01 

0-22 

0-39 

95 

2-56 

3-32 

0-12 

0-62 

•* • 8850 1 

154 

L97 


1-5S 

3-18 

0-37 

0-56 

96 

2-01 

2-55 

0-21 

1-21 

8900 . 

101 

Lb& 

90 

1-13 

2-41 

0>59 

1-15 

97 

1-20 

2-18 

040 

1-48 

8950 > 

IH 

U8 

91 

0-48 

2-04 

1-30 

1-42 

98 

0-50 

1-51 

1-06 . 

2-17 

9000 

050 

115 

92 

0-28 

1-38 

2-10 

2-12 

99 

0-29 

1-24 

1-49 

2-54 

9050 

032 

0.94 


0-17 

1-12 

2-63 

2-50 

100 

0-16 

1-02 

2-36 

3-32 

9100 

031 

075 

94 

0-10 

0-56 

35b 

3-30 

101 

D-08 

0-49 

3-2B 

4-15 

9130 . 

033 

059 


Mar 

0.19 

0.29 

0.45 

0.66 

0.94 

L26 

1.65 

207 


Jut 

055 

0.69 

088 

UD 

137 

Ltt 

L97 

231 


Estlmiud eohane total. Calls 1977 Puts 2139 
Protons day's open bit. falls 16705 Pitts 8545 


UFFE Eft OPTSMS 

£25,060 hauls per £U 


Estimated ratane Wte, jails 200 Pas 2W 
Prwten day's open tet Calls 2571 Pots 1474 


LDFFE eUROOOLUUt BPTHHiS 
am points of 100% 


Estimated Mlense total Calls 1863 F as 145 1 
Previous tfeg^i opeg In. CM Is 31049 Puts 28576 


UFFC SWOT STERLING OPTHWS 
£5MJM atefe of 1»% 


Suftt 

Calls- setUBPcnts 

Puurettaurax 

Strike 

CalMetUenott 

Pots-setUemerts 

Strifes 

CaUs-settJwtints 

Price 

Jan 

Feb 

Jan 

Feb 

Price 

Mr 

Jm 

Mar 

Jun 

Price 

Mar 

Jea 

140 

2600 

26.00 

0 

0 

9100 

0.98 

1.06 

051 

004 

8425 

090 


145 

2LQ0 

2L00 

0 

0 

9125 

0.74 

05b 

002 

007 

0450 

0.68 

151. 

130 

16 00 

1640 

0 

0.03 

9150 

051 

0.66 

004 

DJ2 

.0473 

047 

150 

150 

u oa 

11.00 

0 

021 

9175 

031 

048 

009 

0.19 

8500 

030 

Llfl 

160 

6.00 

640 

0 

0.95 

9200 

0 16 

053 

0.19 

059 

8525 

018. 

0.91 

165 

1.00 

2.73 

0 

zu 

9225 

007 

Q21 

035 

0.42 

8550 

Q.ll 

074 

170 

0 

0.98 

400 

654 

9250 

0.02 

0.12 

055 

053 

8575 

0.06 

058 

ITS 

V 

02b 

900 

1052 

ms 

001 

0.07 

079 

OJU . 

8600 

0.03 . 

045 


Estimated vo tame total. Cafh 0 Puli 0 
Prtvl oib day's opm Im. Calls 85 Pitts 1 

CHICAGO 

U5. TREASURY BONDS (CHT) 8% 
SKH.HB 32n* at 108% 


Eabmtd nlune total, GUIs 200 Pats 5 
Prrrtota day's opoi W- Calls 2957 Puts 6552 


JAPANESE YEN (DOB 
Y125m S pv Y100 


Pnts-seUkmeras 
Mar Jm 

0.03 

0.06 O.U 

OJLO ■ 0 .15 

OIB 0.20 

031 OJf. 

049 034 

0.69 043 

0.91 055 

Estimated volume total, Calls 28 47 Ptds 18W 
Prevtw day's open btt. Calls 43399 Pms 19510 


NQHD-S CFOkEJGN EXCHANGE} 


L65§? 


l-patL 3-mtfU 6-tmh. 12-rrtk. 
L6476 1.6297 L6045 15633 


Mar 

S 

Dec 

Mar 

latest 

97-23 

97410 

97-14 

96-20 

Hire 

47-ff 

97-21 

97-13 

96-28 

Lot 

97-21 

97-17 

97-13 

96-26 

Prev. 

97-18 

97-14 

97-09 

97-01 

4624 

Mar 

Jun 

Sep 

Latest 

0.6909 

0.6930 

US 

0.6930 

0.6940 

Low 

0.6897 

0.6916 

—PS5T 

06887 

0.6905 

05925 


“ 

“ 

“ 

96-07 

96-00 

DEUTSCHE MAHX OMM) 
0MU5JW S per « 



Jun 

“ 


“ 

95-18 

Mar 

Jte 

Sep 

Latest 

05929 

05926 

05925 

059& 

05941 

05925 

Low 

05918 

05916 

05925 

Prev. 

05954 

05948 

0S943 


DM-STBtlStG Si per £ 


_____ _ . Prey. 

J*f. L609Q LglSO L6088 L 6W 

Sep 15900 15900 15886 15968 


UUA L64CB 16348 L6438 


U.S. TREASURY BILLS OHIO 
Sire points of 1H% 


LONDON (L1FFE) 


28-YEAS 9% H0TDMUIL HLT 
£50068 32ab at 169% . 


Mar 


Mar 

Jun 

& 


High 

312 99.07 93.08 


Low Prev. 


Latest. 

93.08 93l_ ^ 

9327 9350 9356 

- 9323 

- 9309 - 9307 


THBEEaHMTK FnBIWH.IJUt QMH 
Qm octets af 100% 


Ose Hkjb Low 

9009 90-10 89-25 

91-13 91-09 91-01 


Prey. 

90- 09 

91- 12 


Mar 

latest 

9L98 

< 2 * 

Low 

9L97 

Jpn 

9205 

9107 

92.04 

Sep 

91.98 

9L99 

9L98 

Dec 

9134 

9L7S 

4L74 

Mar 

9L65 

9L65 

91.64 

Jn 

9154 

9154 

9153 

Sep 

91.50 

9150 

91.49 

tec 

9L42 

91.43 

91.42 


Prev. 

9L97 

9204 

9L96 

91.72 

9L62 

9151 

9147 

9140 


Estimated roflme 24453 0.9824) 
Preftou day's open kiL 33089 G20659 


US TREASURY 80HBS a% 
5106,006 32odi if 268% 


SW6S FRAHC (DOD 
SFr 125.M0 S per SFr 




STAHHUR & POORS 5M UDEX 
5500 Hines tarfa 



Latest 

Mar 05569 

Jin 0.6551 

S» 

Dec 

mre 

0.65% 

0.6583 

Low 

06563 

06551 

0.6550 

Prev. 

0.6565 

06575 

05368 

06566 

Mar 

Jso 

Sep 

. Latest 

351.90 

356.73 

High 

352.75 

356.73 

36070 

Low 

351.85 

356.10 

Prev. 

35130 

356.40 

35935 


Mar 

Close 

97-22 

tfigb 

97-26 

Low 

97-22 

Pier. 

97-19 

Job 

97-17 



97-14 

Sep 






Estimated rotas* 1500 Q43U 
Previous day's open lit. 3889 04451 


6% Nomwu. GERMAN GOVT. HMD 
M25MM lOOtk «f 1M% 


PKUABELPHM SECTS OFTBHS 
£31256 fnutl per Oi 


Close 

MV 8956 

Jon ■ . 89.78 

Sep 90 08 


89.90 


Low Pits. 

89.40 8936 

89.75 8959 

8959 


4.44 

Strike 


Calls 




Puls 



275 

ftte? 

Jte 

Fib 

Mar 

Joi 

Jan 

Fe b 

Mar 

Jin 

322 

1350 

10.47 

1047 

10 22 

1047 


mo 

038 

212 

634 

J 575 

7.97 

7.97 

7.92 

am 

_ 

0J24 

o.m 

297 

-3.97 

1.608 

5.42 

533 

365 

634 

_ 

0.65 

L47 

402 

-LOO 

L625 

Z92 

332 

3.83 

4.70 

0.08 

1.38 

242 

528 

252 

165B 

0.81 

2.08 

Z47 

3.48 

033 

232 

3.70 

' 074 

3.08 

L675 

0.08 

L12 

139 

233 

Z09 

4J1 

529 

838 

3.60 

1.700 

0.05 

033 

09b 

L89 

4.44 

6.04 

726 

1019 


Estimated lahme 42904 0726 2) 
Previous day's opes kx. 34783 £3357® 


Prev Ion day's open tat Calls 365,936 Puts 390883 (All carrendes) 
Previous day's voiunr Calls 26.995 Puts 24*962 (All aamclBl 


6% HOTHHAL LONG TERM JAPAK5E GOVT. 

mm noom iraths at 100 % 


Oose 

Mar 9962 

Jut 10008 

Sip 


Hlgb Low ' Prev. 
9089 9952 10001 


10037 


EUROPEAN OPTIONS EXCHANGE 


Estltated totane 217 (203) 
Previous day's opm lot 814 (787) 




| Feb. 90 

| May 90 

| Aug. 90 


Series 


Vol 

Last 

Vol 

Last 

Vol 

Last 

Stock 

Cold C 

S400 

57 

19 

21 

32 

15 

4000 

S 41250 

GoltfC 

S410 

255 

1320 a 

— 


2 

35a 

S 41250 

Gold C 

S430 

58 

4.50 

75 

15.20 

10 

24 b 

S 41250 

GoIdP 

5400 

98 

3.60 

10 

7.50 



S 41230 

Gold P 

S 410 

161 

7.40 

1 - 


- 

- 

S 41230 



Jan 

.90 

Feb. 90 

Mch. 90 


EOE Into C 

FI. 285 

60 

1 16 

- 


meak 

- 

FI. 299.29 

EOE Index C 


993 


1033 


2 


FI. 299.29 

EOE Index C 

Fi. 295 

33 

060 

484 


u 

13.90 

FI. 299.29 

EOE Index C 

FI. 300 

439 

290 

TX 

R'i 



FI. 29929 

EOE Index C 

FI. 305 

213 

la 

M 

5.20 n 

135 

8 

FL 29929 

EOE Index C 

FI. 315 

10 

0.20 

| — 


270 


FL 29929 

EOE Index P 

FL 280 

4 

0.20 

— 

— 

55 

» t: ■ 

FI. 299.29 

EOE Index P 

FI. 285 

61 

OJO 

— 

— 

1 

3 

FL 299.29 

EOE Index P 

FI. 290 

51 

040 

36 

240 

4 

3.90 

. FL 299.29 

EOE Index P 

FI. 295 

191 

0.90 

- 12 

3.90 

7 

5.90 

FI. 299.29 

EOE Index P 

FI. 300 

192 

220 

110 

530 

U 

740 b 

FL 29929 . 

WlC 

FI. 310 

— 

— 

— 


i 55 

-6 - 

•FI- 31542 

S/FI C 

S/F1C 

Ft. 195 
FI. 200 

36- 

50- 

0.30- 

020 

. 9 

1.40 

59 

vi- 



FI. 190 

10 

LM 

104 

250 

20 

070 a 

FL' 190.85- - 





90 

Jul 

90 


AflHC 

FI. 4250 

10 

020 

50 


235 

fTcm 

■■ j n_ i y 1 1 j 

Aegon C 

FI. 115 

226 

1.40 

514 



— 

FI. 116 

Aegon P 

n. 125 

150 

930 a 

150 

dvD 

— 

— 

FL 116 

AtaoC 

Fi.140 

276 

0.70 

31 

lym 

3 

630 


AkzoP 

FI. 130 

100 

020 

53 

1-80 

4 

430 


Brilev C 

FT. 60 

300 

270 

8 

530 



■f aft-l-A- ■ <^Ri 

Amra C 

FI. 90 

- 


— 


256 

130 

n. 80.90 

AmroP 

FI. 70 

— 


— 

— 

250 

1 

n. 80.90 

BUHRMANN-TC 

FI. 65 

68 

L20 

255 

430 a 

11 

430 a 

FI. 65.20 

■-liRW.’.rTi.’ai* 

FI. 70 

151 

430 6 

— 




FI. 65.20 

1 Vi. i .a mm 

FI. 40 

- 

— 

132 


23 

3 

FI. 3830 

N.V. DSMC 

FI. 120 

1069 

1.60 

436 

■f 

91 

7.50 

FI. 12030 

N.V. DSM P 

FI. 120 

348 

1 

465 

A [t 

44 

020 

FI. 12030 

Elsevier C 

FI. 85 

459 

0.90 

331 

■ fcii 

26 

4.70 

FI. 84 

Glst-Broc. C 

FI. 30 

447 

0.40 

73 

tt; 

27 

3 

FI. 3040 

Glst-Broc. P 

FI. 35 

67 

520 

25 

■lt*r 

5 

6 

FL 3010 

HetnekenC 

FI. 130 

38 

1.40 
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MONEY MARKETS 

London rates firmer 


FT LONDON INTERBANK FIXING 


(1100 aan. Jan. 11) 

3 months US doltaK 

6 months US Mian 

bid 8tt 

offer 8V 

buTeV J rater 6V 


OPTIMISM CONTINUED to 
fade of an early reduction in 
UK bank base rates yesterday. 
This followed Wednesday’s 
comments by Mr John Major, 
the UK Chancellor, that Inter- 
est rates will stay high until 
there is a clear slow-down in 
infl ation. Dealers noted that 
the rejection of a 10.2 per cent 
pay offer by the onions at Ford 
Motor Company did not augur 
well for infla tion, and by impli- 
cation for lower interest 


UK Gtearing bank bass tending rate 
15 per cent 
from October 5 


rates. 

One-year sterling interbank 
rose for the third successive 
day in London, climbing to 
14}f-14{i from 14£-14iJ per cent 
The important three-month 
rate also reflected the change 
in sentiment, rising to 15^-15% 
from 15‘/.-15ik per cent. 

On Liffe short sterling 
futures also continued to 
weaken, as traders took a more 
gloomy view of the prospects 
for UK interest rates. March 
delivery opened lower at 85.21 
and touched a low of 85.07, 
before closing at B5.12 
compared with 85.27 on 
Wednesday. 

The Bank of England 
Forecast a day-to-day credit 
shortage of £100m on the 
money market, but revised this 


to £150m at noon. Total help of 
£150m was provided. 

The authorities did not 
operate in the market during 
the morning, but in the 
afternoon bought £50m bank 
bills in band 1 at 14% per cent. 
Late assistance of around 
£100ra was also provided. 

Bills maturing in official 
hands, repayment of late 
assistance and a take-up of 
Treasury bills drained £307m, 
with a rise in the note 
circulation absorbing £15m, 
and bank balances below 
target £105m. These 
outweighed Exchequer 
transactions adding £320m to 
liquidity. 

In Frankfort call money 
eased to 7.65 per cent from 7.70 
per cent, as banks remained 
well supplied with liquidity. 
Reserve holdings averaged 
DM64.9bn for the first nine 
days of January, against an 
expected requirement of 
DM59bn for the whole month. 
It was suggested however that 
the Bundesbank's decision to 
drain DM2.8bn at this week's 
securities repurchase 
agreement tender indicates the 
need to keep monetary policy 
tight. In common with the 
British authorities the 
Bundesbank is believed to be 
concerned about the threat of 
inflationary wage settlements, 
and particularly the demand 
from the metal workers union 
for a 9 per cent pay rise and a 
shorter working week. 
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n ed to U* market bjr five reference banks at LI 00 a.m. raca mrfctng day. The banks are MttJooal W to W l M 
c. Bank of Tokyo. Dniurbe Bar*. Banrue National de Paris sod Morgan Ga aatty Trust. 
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LONDON MONEY RATES 
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Interbank Of rer 

Interbank Bid 

Sterling CDs 

Local Authority Deps. ... 
Local Authority Bonds.. 

Discount Mkt Deps. 

Company Deposits 

Finance House Deposits 

Treasury Ellis (Buy) 

Bank Blits (Buy) 

Fine Trade Bills (Buy) .. 

Dollar CDs 

SDR Linked Dep. Offer. 
SDR Linked Dep. Bid... 
ECU Linked Dep. Offer. 
ECU United Deg. Bid ... 
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Treasury Bills (s*J 1 1 ; one-month 14 Ji percent; three months 14U percent Bank Bills (sell): 

Hfs; Average tender rat* of 
Make up day December, 29 

.1WI . Agreed rates lor pertoo January. 29 1990 to Febraarj.25 , 1990. Scheme 1: 15.90 pc., 
Scheme* H 3 . Ill: 1638 p.e. Reference rate for period Dec. 1.1989 VO D*e*mb*r,29 , 1989, 


Scheme IV&V: 15. 1W p.e. Local Authority and Finance Houses seven days' notice, others seven 
days' fixed. Finance Houses Base Rate 15>* from January 1 . 1990: Bank Oeoaslt Rates for sums 
at seven days miles 4 aer cent. Certificates of Tax Deposit (Series 6): Deposit £100.000 am) over 
held under one month il'j per cent; one- three months 13 per cent; tlwee-slx months 13 per cent; 
Six-nine months 13 per cent; nlae-twelve months 13 per cent; Under fcl 00.000 U«a percent from 
Oct 9,1969 , Deposits withdrawn for cash 5 per um. 
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in full colour in the 
Weekend FT. 

To find out more, call Carol 
Haney on 01-873 4657 
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FINANCIAL TIMES CONFERENCES 

CREATING A 
EURO-WORKFORCE 
IN THE 90s 

22 & 23 January, 1990 
inter 'Continental Hotel; London 

Speakers indude: 

Mrs V5a&so Papandreou 

European. Commissioner for Social Affairs 

Mr John M M Banham 

Confederation of British Industry 

Sir Edwin Nixon, cbe 

IBM United Kingdom Limited 

Mr Richard Pearson 

University of Sussex 

Mr Tony Raban 

-Forum Europden de I'Orientation Acad&nique 

Professor Dr Matti Otala 

Nokia Corporation 

Mr Ivan R Yates, cbe 

British Aerospace pk 

Mr EricGFriberg 

McKktsey & Company inc, Belgium 

Professor John Ashworth 

University of Salford 

Sir Bryan Nicholson 

The Post Office 

' Mr Angus Fraser 

tenperial College of Sdence. Thdmology A Medicine 

Professor Paul Lee Evans 

Institut Europ^en d'Ad m i ni str a t i on des Affaires 
ONSEAD) 

Mr Olle Ranting 

AB SKF 

Mr John De Leeuw 

Philips International BV 

Mr Richard T Noonan 

Ford of Europe incorporated 

Mr Craig Dinsel! 

American Express Europe Limited 



For infor mat ion pleaaeratum ffvs advertisement 
together with your business card, to; 

Financial Times 
Conference Organisation 

126 Jermyn StraeL London SW1Y 4UJ 

A/utmativefy. . ■ ■ - 

telephone: 01 -B25 2323 

telex 27347 FTCGNFG Fax: 01*925 2125 
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CROSSWORD 


No.7,136 Set by HIGHLANDER 



ACROSS 

1 Quite old, in spite of being 
in filthy place (7) 

B Wealthy widow in complete 
flutter (7). 

B Time of year when couple is 
in trouble (5) 

10 Grass paper, perhaps used. 

. as musical Instrument (4,5) 

11 Medical assessments bring 
unusual gain in prescrlp- 
tfonsO) 

12 Sing praises of previous 75% 
tax (5) 

IS Those -not clergymen put it 
muffle (5) 

IB International traveller tafcea 

• little time to become self- 
centred (?) 

18 Leadin g force has Integrated 
weapon control (9) 

19 To be precise, ‘Rn gH.-ali mea- 
sure includes 10 (5) 

21 Utter confusion. created by 

company handouts and ''offi- 
cial statements ori gin any 
© 

33 This we now cook to make 
absolutely pure (4-5) 

25 Folly agreed with foreign 
one; there's intense hatred 
about nothing. (?) 

26 fe *N* produces holy 
relic (5) 

27 Train robbery? (5^) 
Amerfcans lorfc fhrniri n » .- 

- ative reversal ( 7 )' . - 

. . DOWN 

l Investigate backward hay’s 

disgrace (7) • • 

‘ 2 'A“pteble resort reveals it' 

3 .Only artificial new. fibre (5) - 


4 County team has bowls out 
cm lease (?) 

6 Pat line up for rfnthing (5) 

6 Healthy opening amount, 

■ according to auditor (9) 

7 Carnage on- books is joint 

© 

5 H eadlocfc allowed on wres- 
tling stage? (7) 

14 .Metropolitan police fix stan- 
dard (9) 

16 Is loud yet funny in a dull 
sort of way (?) 

17 Obliterate, for a long time: 

as despot heartlessly (9) 

18 Lift os up, they say: come, 
give in <7) 

SO Support for climber go i n g 
up more under the weather 
in a way (7) 

22 Could swiftly become a 
quiet one? (5) 

23 This chzb used to serve food 

(5) 

24 Was victorious, capturing 
silver inside track (6) 

Solution to Puzzle No.7,135 
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TORONTO 

Closing prices January JO 

Qo amUm h cams iuimm narked I. 

276410 AUCA Ini 429 420 429+ 5 

00*9 A&iflbl Pr S13lj U% 13%- % 
7181 AdJtndo 511% 11% 11% - 4 

80050 AfinksE $9% 8% 9?+ % 
33796 AUsrta Eo $10% 19% 10%- % 

1800 Anna n sib ia£ is% 

413852 Alcan S27 20 % 29%- % 

800 Algo Cert SIS 14% u% + V 

789810 A Borrick *20% 30 £0% + % 

63368 Aka 1 I *11% HI, „%_ % 

398818 BCE Inc St5!| 4S 46% - % 


1800 Anna n sib 18% is% 

413852 Alcan S27 29% 20%- % 

800 Atjjo Cent SIS M% m%+ % 

789810 A Borrick 920% 30 20% + % 

6SWIAIsg| I J||% 11% i|% - % 

398818 BCE Ine S*5% 4S 46% - % 

12380 BCE D 108 UB 109- 3 

28850 BCE Modi 331% Silt S1% + % 

8600 8C Sugar A 51T% 17% 17%-% 
5969 BOR A £11% 11% n% 

306877 BP Canada S0% 20 20 - % 

92126 Bk Mgitil S31% 31% 31%- % 
2129D8 Bk NSca S15% 16% 15%- % 

30000 Baum S11% r.% u% 

45700 Seunoral 73 72 75 

1000 Bombdr A 516% U% 18% 

2ttl00 Bombdr 8 £19% 19% W%- % 

188927 Bow Vaty *ia% »% 13% - % 
9289 Bnunalea S1% 21 21 - % 

130*1 Bmcan A $»% »% 39% 

SlflB* Bricwaur 256 349 253+ S 

12870 BC Ptune 119% T7% 19 - % 

7*82 BfljnMr 517% 17% 17%+ % 

UOOBnmk 110% M 10% 

573284 CAE S8% 8% 8%- % 

28460 CCL B > S9% 8% 8% - % 

BOOOCFCF £17% 17% 17%+ % 


UDOBniramk £10% 10% io% 

573284 CAE 58% 9% 8%- % 

28460 CCL B> S9% 8% B%-% 

BOOOCFCF £17% 17% 17%+ % 

125600 Cemhiar $16% 16% 16%+ % 

4700 Cambrian $33% 33% 33%-% 

17338 Camp Rss OS M 05+ 5 

7389 Camp Soup *21% 21% 21%- % 
673890 Campon I 3B5 300 350+54 

8169 C Nv Wen 385 836 395 - 5 

6600 C Padkrs ST7% 17% 17% 

4807 CS Pew t 270 288 268- 2 

53379 C Earn I 72 70 70 

300 CG Htveal S*8% 48% 48% 

244713 Cl Bk Con 580% 30% 30% - % 
31200 C Uoeonl 515 13 13 - % 

75356 C Ocdemal 118% W% H% - % 
4703 CP Foretf 538% 39% 38% - % 
533294 CP Ltd S» 25% 2S%- % 

228 C Racy 57 7 7 

44808 CTa* A I 524% 23% 34 - % 

11067 CUtB A t 521% 21 21% - % 

8429 CUUI B 521% 21% 21%-% 

53200 Cmuuiux a 300 so 300+ 10 
400 Cantor 528% £8% 36% - % 

1900 Canron A S12 11% 12 « 1% 

eon Cam 5 19% 79 IB - % 

900 Cam A f 516% 16% 16% + % 

25100 Carena S2fl% 28% 20% - % 

1000 Cancan no S8% 6% S%- % 

1000 Cewnaaa 529% 29% 20% - % 

2000 Can Capital $11% 11% 11%+ % 
2535 CanCnp A 59% 9% 9% 

41440 Ceirtfd A 56% 9 6%+ % 

4300 C Guar T7c £10% 10 19%+% 

22300 Cham 49 SS 43- 2 

20OCMabn 523 23 23 - % 

200 CHUM Q( $ja 32% 22% -1 

60600 Ctnaplaa 59% 0% 8% 

WO Co 3wall 619% 16% 16% - % 


Sam Stock High Lew CtaeeCMfl 

08260 Com Inca 537% 27 27%+% 

9100 ComputUg 395 305 335 

200 CannougM S3S « 36 - % 

999 C HO A I SS\ 9% 0% 

48900 Can TVX $9% 7% 9%+ % 

Z4E9QaunQ03 329 23% 26% - % 

4600 Comma *14% 13% 14%+ % 

27J7 Cflrtjy A $39% a 29% + 1 

(BS7E7 CoraM A I 511 10% 10%+% 

100 Cowan Sii% 11% 11%- % 

1300 Crown* Sl*% 14% 14% - % 

54937 Crown* A I $7% 7 7% 

S1S0 Dunlaen A 415 410 410- 10 

24240 OwvHurt B I 300 37* 380 - 6 

600 Darlan $9% 9% 9%- % 

9766 DKAnui At 59% 6% B% + % 

100951 Dotuco 524% 23% 23% - % 

3*00 0 Tonlle 313% 13% 15%- % 

26434 DoralV 312% 12% T2%- % 

2*00 Du Pent A S»% 25% 25% - % 

4500 DyW* A 66% 8% £%- % 

an E-t Fin 574% 74% 74% 

188737 Echo Bay $S2% 22% 22% +1 

2300 Emra 511% 11% 11% 

2S00 Entteid «S% 5% 5%- % 

66000 EquhySv A 440 430 439 + 9 
95100 FCA Inti Sll 10% 11 + % 

25400 FPI Ltd S6% S% 5% 

3X1 Fin Trace 5% 5% 5% 

1000 Fed Ind A 513% 13% 13% - % 

337 Fad Won $13% 13% 13%+ % 

41200 Firming L 113% 13% 13% 

1300 Fdty Fin *11% 11% 11% 

3800 FMarothA I SB% 8% 8% 

.3003 Fortin 632% 2% 2%- % 

8301 FourSeaan I 520% 1B% 19% - % 
13*00 Franco o *20 ia% 19% +1% 

BOO GW UM 622% 22 22 - % 

63061 Qaiacac *70 445 485+ 20 

SMOGamtatf $5% 5% 5% 

400 GenOia A S22% 23% 22%+ % 

870 Giant Yk Si2% 11% 12 +% 

34200 Glomls 285 2SS 289+ 0 

10*800 GoWeorp f 55% 5 5% * % 

36*50 GU Knlsta 511% IT tl%+% 
2843 G ration A I 58 8 6 

12500 Granpoi Z7TJ 290 265 + 5 

3500 GL Group $20 20 20 

17929 GW LVoco 517% 16% !7 
3000 GroytmU SSI 30% 31 +1 

82727 GuH Res $19% 14% 14% - % 

1700 Haley 485 480 480 - 5 

209200 Harris A SB 5% 5%+% 

80 Hawker 
7400 Hayes O 


High Law Ctoaa Ctng Soles Suck High Lew Ckwe Cling 


525% 25% 25% 

7400 Hayes O 514% 14 1*%- % 

13273 Haas HiU 529% 29% 29% 

269073 Hemlo $18% 16%+ % 

7871 Houingr 512% 12% 12% 

61025 Herttwn t $11% 11% 11%+ % 
8817 H BayMn a $8% 8% 8% + % 

28712 H Boy Co $3t% 91% 31%- % 
15028 Immaco L $57% 37% 37% 

15747 hup OH A $82% 01% 61% - % 

282931 Me 130 29% 29% - % 

6700 I ncapac $8% 8% 8% 

U722 (filar City 523% 23% 23% 

6035 imarhon# $44% 44% 4*% - % 

SSOOlnvOrp ts>% 23% 29% 

3919 Ipsco 117% 17% 17% 

400 hraco At Sll 11 11 

U46S2 Jonnock 5 13% 10% 19%+ % 
57900 Karr Add SSI 21 21 - % 

21452 Laban 524% 24% 24% 


12 % 12 % 

11 % 11 %+ % 

A 8%+ % 


tfeJenrtoh 

2750.64 2766.00 279457 2773.25 

Kune Sand* 

9253 

9251 

9ZB9 

92.91 

TnKDsrt 

1164 50 117101 117834 1179.XU 

DUIHJk 

224.66 

223.78 

225,67 

227.43 


HIGH LOW 


Q/l/Sffl 13/1/89) | (2/1/901 0/7/33 


0/8/891 (23/3/89) 


2CQ883 Lac MnrtS $14% 14% 14% + % 
12C Lafarja p 521% 21% 21%- % 

229734 Ulouw A S27% 27 27%- % 

510278 L aUOw 8 t 527 % 27 27% - % 

200 Lcur Bk 119% 16% 16% - % 

9683 Law Gr B 68% 8% 6% 

T33* LawsnU A $10% 10% 10% 

8500 Loo law CO 515% 15% 15% 

5290 Lonvesr 122% 22% 22% - % 
475 MQS A 129% 29% »% 

30019 MBS B SZ8% 27% 27% - % 

63980 Mae Kaiula 69 9% 6% 

168112 Mmcmilan $18% 16% 16% 

242515 Magna A I 16% 9% B%+ % 

8103 Maritime l 315% 19% 18% 

24620 Mark Rea 610% W 10% 

1QS790 Menmoc 510% 10% i0%+ % 

*360 MeWT M $+2% 12% 1J%- % 

WOO Mfllnd Dty 55% 5% 5% 

$400 Ulpnova *17% 17% 17% - % 

6000 MIM Carp 289 295 295 - 5 

620M Item A t 539 33% 38% - % 

308924 Moon) 633 % 39% 33 - % 

30000 MuKOClra 142 140 140- 2 

206*62 Net Bk Can *11% 11% 11% 

S81DD N Business M 49 50+ 1 

7*45 NawTel EM *19% 13% 19% 

151500 noma A 512% 12% 12% - % 

15850 Norandn F 513% 13% 13% - % 

132810 Horan ca 52* 23% 23% 

ISIWNoroen 526% 28% 26% 

3462 Mated A t 625% 2$ 25%+% 

2815 HC OKs 122% 29% 22%- % 
144528 Nor T«l £27% 27% 27% - % 

11SSG0 NurthOM $8% 7% 8% + % 

180817 Nova I 68% 6 8% - % 

3050 Noverco 111% 11% 11%+ % 

29lHNoe«oW 516% 19% 16%+ % 

3800 Numac 69% 9% 9% - % 

13300 Ocelot B f 510 8% 9% - % 

1000 Omasa Hyd 380 350 $&»+ 5 

10«0 Oirat 114 13% 13% — % 

13650 Oshawa A t 533% 33% 33% - % 
100472 PWA Carp *13% 13 7 a 12% - % 

63110 Pgurin At 19% 8% 8% - % 

100 P amour 386 365 365 - 29 

5025* PanCan P $28% 27% 28 - % 

23960 Pegasus Si7% 19% 19% + % 

1 1300 Pjeml A I SI 7% 77 17 - % 

129752 Pioneer M <1 40 *2+ 1 

586389 Plater Dm 623 % 22% 23%+ 1 
21680 Pu» Pei 66% 8% B% 

14910 Pqwt Cor I $15% 15% 15% 

2100 Powr Fin $21% 21% 2i%+ % 

8S800 Proviso $10 IQ 10 + % 

TOO Qua Tel 115% 15% 15% 

99450 Ranger $7% 7 7%+ % 

6*00 Hayrack 1 $11 10% 10% 

25700 Rantaanca $24% 24% 24% - % 

7400 flaps? I $8% 9% 9%+ % 

4582 Hkj Algant 522% 22% 22% 

6055 Rogers B f $107% 107 107% - 1 

1300 Rothman 666 67 % 87% -1 

2003*1 Royal Bnk $49% *9% 49% - % 

23808 RyTleo $17% 17% 17% - % 

63600 SHLSyst $11% 10% II -% 

S005NCAI $11% 11% 11%-% 

2170 SU. ComA I 617% 17% 17% - % 

900 Samuel UT $13% 13% 13% - % 
23350 SaakoN 514 12% 14 + % 

12128 Sceptre 405 490 480 

500 Schneider A 624% 24% 24% - % 

4351 Sew Paper S17% 17% 17% + % 


AUSTRALIA 

AU (Muartts (1/1/MI 

ah mm q/i/aoi 

ilKTSI! 


Credit AkUn 0002/84) 


372U Scots f SI5% 15 19 — % 

16100 5c ana C 515% 15% 15% - % 

70330 5eaflram 5105% IDS 105 -1% 

. 3380 Sears Can SU% 12% 12% - % 
15210 Snell Can ki% so\ 41 -% 
194M9 Siwmo Sio ?% 10 i- >4 

3800 Sonora 175 175 175 - 3 

77900 Sauiham 532 % 32% 32% 

2375 Spar AW I 58% 0% L% - % 

6990* Sieko a 520% M% 20% - U 
14500 TCC Bev $13 12% 13 + % 

.TOM) Tec* a l 1 7, -Jr 27% 27% * >4 

1000 Two MW 520 % 20% 20% 

J500 Tombac A SS% 9% 9% 

24900 Terra Mn H 23 23%- % 
114476 niomCor J16% 14% 16% - % 

6WS27 Tor Dm Bk 519% IB 19% + % 
280 Tor Sun K5 25 2-9 

16715 Torttar B I $34% 34% 34%- % 

436784 Total Pet 533% 13 33%-% 

106726 TraAHa U 514% 13% 14%+ % 

202019 TrCan PL 517% 17% 17%+ % 

40M Triton A 220 % 20% 20% - % 

98310 Tnmac $6% 6% 6*$ 

106550 Trlyc Al 521% 24 24 - % 

750 Triaec B 26% 26%-% 

19050 Unkcorp A 475 46S 46S+ 5 

5903 Un<0*»S ( 330 333 3W 

M8B8 U Frilpnse 5T2% 12 12%+ % 

31869 Horny C 300 29 1 295- i 

17200 Viceray R 465 455 46S+ IS 

1100 Vidwrm I 115% 15% 15% - % 

344W WIC 6 1 613% 13% 13% — % 

SOBWailk A $11% 11% n% 

*505 Wnt Fraser Si£% 16% >6'«+ % 
30334 Htcoasl E S2I 20% 20% - % 

800 Wesimln £6% 8% 6% 

3725 Weston 542% 42% 42% 

8820 Wootfwd A 233 225 225 

M04 kerox Can 522% 22% 22%- % 
I— No voting rights or leslnctrJ voilng 
rights. 


MONTREAL 

Closing prices January 10 


1460 BompnlrA 616% 

£6685 BOmorOrB 518% 

83460 C amOtor 615% 

M700 Cascades 505% 

23822 DomT.IA $15% 

7560 Donohue SI 1 % 

20«B Mcmotte 510% 

237018 NaiBk Cde Sii% 

7729 NovarCO S11% 

190*0 Power Cora S'5% 


B455 Piovlgo SIO 

2500 au«M=r A Sl5% 

2410 Oueoerr B 513% 

4500 Video Iran 515% 

Toiel Sales 6,?I2J60 shares. 


ia% 18% - % 
16% 16% - % 
15% 15>* + % 
W% QS%- % 
15% 15% - % 
11 % 11 % 

10 % 10 % 

11% 11% - % 
11% 11% - % 
15% 15% + % 
10 10 + % 
15 IS 
13% <3% 

15% 15%+ % 


141i9(7/4ffi4i 
651(i (7/4/J4) 


(5/9/89) (8/7/321 Brass* SE (Ulfflm 


STANDARD 

Conpoiitct 


AND POOR'S 

34731 34932 35379 
399.15 40134 406.09 
30.62 30.93 31.41 


(2/1/901 (24/2/89) 0/1/905 0/4/32) 


9t>Vi High 2772.82 (2810.791 Um 2725.47 (2760.03) 


352.20 359.80 ZTS31 359.80 440 

(9/10/89) 0/1/89) (9/10/89) 0/6/321 

404.20 41120 31866 41120 3.62 

(2/1/90) (3/1/89) (2/1/901 (21/6/32) 

3L38 35.24 24 JO 3524 864 

(9/70/89) OrUVB (9/10/89) 0/10/7® 


HY5E Danpeshe 

192.12 

199J5 

195.33 

19454 

Ana MU. Value 

37859 

380.44 

38L62 

382.45 

NASDAQ Cttapadti 

450.70 

456.77 

458.71 

45822 



Jan 5 

Dec 


(10/10/89) (9/12/72) 


Cogntagrn SE 0/1/831 


FINLAND 

Uitas Eemal U975) 

FRANCE 

CAC M 01/12/82) 
CAC 40 01/12/871 
GERMANY 
FAZAhim 01/12/561 
bmmnta* (102/53) 
DAX 08/12/97) 


UB sup. 

KEQ 0mll(4/U88) 


577 10 lUOW) I 2j95iyi ( f» 


6605.28 ChPim I 5514 JO MU/89> 


369 26 01/1/90) I 27549(27/^69) 


615 8 >18.4^91 | 580 8 0301/891 


561 6 01/10)19) 41) 4 H/l/991 


330964(15/5/841 3)936115:6/891 


1866 93 010/90) 136064 000/891 


734W 01/8/6?) | 577 49 05069) 


Dims 20 year ago (approx.) 


S 4 P Industrial tfhr yU+d 
5 4 P toil P/E ratio 


NEW YORK ACTIVE STOCKS TRADING ACTIVITY 

Stocks ploa/up C/wve t Volume Mil|l 

Wednesday traded price on day Jan 10 Jar 

CWeorp 3,687400 27 - %“ ” Ho. York 175.990 15! 

PWBfl Morris 3J72.40Q 39% - % Antra 13.230 II 

Utd Triacwn 2.046,700 34% - 1 NASDAQ (a) 13: 

tenonr Fd L828JO0 24% + 3% Issues Traded 1.967 

Gekflett 1.712J0Q 64% + % Risk 484 

AT4T L569.600 45 - % Falls 1.036 

CtoiUakW Par L521.900 19% Unchanged 447 

IBM 1.486.100 99% - % New HW» 40 

On Mows U40.B0O 43% - % New lews 35 


t Volume Millions 

Jan 10 Jan 9 J an 8 

Hew York 175.990 155.210 140.UD 

Amu 13.230 10,692 12.860 

NASDAQ (id 131.130 115.500 

Issues Traded 1.967 1.968 1,976 

Risk 484 548 806 

Falls 1,036 959 696 

Unchanged 447 461 472 

Hew H0 k 40 53 33 

New lews 35 20 20 


?-££ I Bristol Uym UI9.900 56% + % 

CANADA 

TORONTO Jon Jon Jan j an 1889/90 

10 9 8 5 HIGH LOW 

Metals & Ukicrah 3325.17 3344.40 3359 21 3399 97 3919 2(1/9/891 32075 (3/1/89) 

CwnposHe 39*1-56 3952J5 397L07 3990 J7 4037-8 (6/10/99) 3350516/1/89) 


MONTREAL Portfolio 199641 2012.26 2022J9 2035.23 20O9 68U0/10/89) 1677.48 13/1/89) 


MALAYSIA 

KL5E Cempwitt 

NETHERLANDS 

CBS TU RutGenffind 14831 

CBS Ml SM (End 1981) 

NORWAY 

c&stcswsg 

PHILIPPINES 
Manila Caw P/l/SS) 
SINGAPORE 
SE5 AD-51 tqapcre 
SOUTH AFRICA 
JSc CaW i28/9/JS) 

JSE hhewal (28/9/78 
SOUTH KOREA** 

Kora Caw Ex. (4)1/80) 
SPAIN 

Madnd 5E DO/12/85) 

SWEDEN 

■Utrima 6 ?. 01/12/56) 
SWITZERLAND 
SwIC Baak I nd. B 1 / 12 /S 8 ) 
TAIWAN** 

Wegma) Puc e GO/6/66) 
THASJIND 
Banjtol SET DO/4/751 


WORLD 

M5 Capnal l«). 11/1/701 Ini 56(U 561 2 563.0 | 57L0 I4(lj«0i | 487 6 QJ/f/OTi 

"■Saturday Jan 6: Taiwan Wdghiai Pna. 9927 On Korea Comp E«. 912 So 
t SuOjea a official roulailaUM 

Base values at all rna.cn air 100 except Brussels SE. ISEQ Overall arJ OM - 1 CC0 J£E Gold - 255 7, JSE 
Irehsutils - 264 J and Astralla All (Hloary and Mining - 500: iG CbMfl W Unavailable 


59140 58783 583 JO 58347 

2615 2615 2635 Soil 

200.4 2006 202.1 3003 

75187 7?7(W 7M73 




IB8HI 


2083 DUftll 
itoTti.c.'S’n 

4h737iZ.a«4) 


1107.78 1120 23 1121-70 112730 13%, a CO’U/Edi KHt 2 (b,094) 

43JJ4 432 B0 43003 0963 433 34 .ll/l/W MO 07 li,' 1/8°' 


22165$ 2158 0$ 21+80 2213 0 
300*0$ 248204 2967.0 293X0 


1241 0 115'ISU 
MolO 'j;i/89> 


40327 41147 92021 41946 1 1007 63 D/4IB9I | 644 75 (11/12/B9S 
2% 16 29722 299.41 29823 | 33 93 qjD.'SSi | 2b5.hl (1/3/891 


In) 45619 45425 


la) I *«03a6/8/?4l 


10134 97 9868 82 9805 40 94W 72 1 10773 11 (25/4,391 1 4873 01 ff'l/OT 


41219 9G) 45 40a 71 


Base values of atl Indices are 10O except NYSE All Common - 50: Standard and Poor's - 10; and 
Toronto Composite and Metals -1000. Toronto Indices Based 1975 and Montreal Portfolio 4/1/ 
83. t Excluding bonds.! Industrial, plus Utilities, Financial and Transportation. (c> Closed, lui 
Unav$llahle. 


TOKYO - Host Active Stocks 

Thursday January 11 1990 


Jpn Sndi Rubber n.4«n 1.480 

SunHtono Mt Ind lOSm 830 

Nteiho iwal BJtoi 1.190 


Stocks Ooalng Cnanga 
Traded Prices on dny 

IttBrn 962 + 37 CJtOh 

11.4m 1.480 + 70 Gun-m - — 

10.3m 830 +5 MHI 

8-Brn 1.190 + 10 Toshiba 


Bhows Almnlim . (L4m Ijao +20 Marubeni . 


Stocks Closing Change 
Traded Prices on day 
8.6m 1,210 +40 

82m 1.190 +70 

7 8m 1.1 ID O 

7.4m 1,220 O 

74m i,1D0 +60 


Travelling by air on business? 

Enjoy reading your complimetilory copy of the Financial Times when 
you are travelling on scheduled (lights from . . . 

. . . AMSTERDAM 

nffth British Airwavs. Briush Midland. Canadian Pacific Air. Finnair, 
KLM, Lufthansa. pan-Am. SAS. Singapore Airlines. Tltai Ainsays 
International. Transavia 

. . . ROTTERDAM 

with NLM 

I FINANCIAL TIMES 




iTiri 


January U 


SUntDarty 


i-Oi ISIMMPOilE 
-0D8 . 


Cere&H Parifk: 
CaM Storage- 


For many executives that could be a daunting 
task were it not for the Financial Times. The FT has breadth 
and depth of vision, an eye for events that are often in shadow and 
the ability to provide sharply detailed analyses. In short -it keeps track 
of a global economy thafs in constant motion. 


To order call 1-800-344-1144. In Canada 1-800-543- 


14 East 60th Street • New York. NY 10022 USA 
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FINANCIAL TIMES FRIDAY JANUARY 12 1990 


2pm prices January 11 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


Wgi 

Pi Bta CIom Pm. 

Dlv. YULE lOOlHtcb Low Quota CtoM 
- A- A - A - 

M 1.4 SI MS 35k 04*1 3414- \ 

10. SS 9% 9% 9% + >8 

11. ASS 1 1 % *>% 11 ^ 

n. ins s'* e s% + % 

11. AT* 11% J1>« III, 

11. 238 9k 9 If 9k“ % 

.819 2B7 18* W* «k + * 

33 9 23 J% as as 

8 368 4 D-j 3* , 

II. 42 18* 18% 18*+ % 

7 104)9 »k 55 58 — % 

« 3* 3h 3k- k 

SO ITMitfOk »% 80j« + % 
?34JKOu»% 34k 34% + k 
2.1 IB 959 BB* 67* 68. + * 

2 ll* H'2 11* 

ifl U 103 II* 11* US- |» 

IS 12 27 8* 1*1 9*- % 

X «0 30 * 30*i »*»+ ,1 
19. 145 10*1 15% IS-I- * 

102 n 13 13 

3.4 Z3 19*2 19 k *9*2+ k 

11. 10 2"s 21* 21* 

783 7% 7* 7* 

:0'i 6% Advert .13 £2 10 24 7 * 7 * 7* 

62* MvAelMJ 2.78 +9 912SJ 98% 58* 56% + * 

21 837 II* Ilk 11* 

49 91274 IB* 18 18* 

3 2% 2* 2* 


12 MoMh 
High Lob Su Jet 

57* 24 AAR 
9% 8* ACM o I HI 
11* tO'jACMln 1J8 
9% 8 ACUMnTOI 

51* 10 ACM SC128 
9% 0% ACMSp 1.01 

19* 11* Allas .18 
4* 3* AMC1 13a 

8* 3% AM InD 

23*2 16% AM In pi 2 
107 k SJkAMU 
5k 3% ARK 
K% 33% ASA 3B 
34* 16k AVK .» 
70* 46k AMLaB 1.40 
ISk II* AblBM o .M 
10 9k NarmC .40 
9k G AemeE .32 
38* 23 Auisn 
18* 12% AdaE* 2.064 
15* Ok Adobe 
20k 16k Art* pi 1 M 
21* 18% Ados 0)240 

10* 7* AMD 


82* 

14 11 AIIIP6 04 

25 16* Alima nj 68 

1% Ok Allagn 

50% 40 Airdrd 1 32 

33* 21*Alr6Fn .00 
25* IS* Alrgao 
20k lekAinesM 240 
10 k 8* Alflf* dpi 67 
91 80% AUP plfl^TB 

30* 19 3 AlskAir 20 
22* 15k Albuvhi J3 
53* 32kAitoko J6 
41* 3k AJDv'uW .39 
60 k 37 k Aibtsn .BO 
25* 20* AJMr t 1 12 
36* 25* AlcoS'-d 94 
34 22* AiovAlt I 

71k 50 k Aieidr 

2* * viAlsl"' 

41* 30k AlgLud 1 20 
42 * 35* AJLgPw Alt 
isi 9 AJIepQ 
19* 11* Allan pfl 75 
25* 15* Align n .05# 

16* 10k AiftCap 1.48 
25* 23* AllSh p!93c 
27* 7* AliaPd 

40* jt% AUSgnl 1 60 
10% 10 AUlMu .704 
10* 9k AlsMU 73 
11* 9k AMO 94 
10* 9* AMim n.78 

10 87] AUIQ3 n 57 

10 9 AlaMP n £0 

41% 23 k ALTEL >128 
79 * 57k Alcoa 100a 
19* 10*Aman3 08 
29k 20k Ahum 80 
16* 10k Am£ia 00 
13* 10% Amcasl 49 
15* 5* Aitiduni 

27* ID Am Ai pi 195 
51% 3:%Am*«B .60 

lik 5* ABarcfc s 
81% 61* AmBmd £72 
33k 26* ABrn pf£75 
39k 27 * ABItJM 92 
27 19* ABusP & 80 

21% 17* ACapBO 2.04 k If. 

21* 19k ACapCw 2J2e 11. 


26 12 1042 50 k 49* 50 ** 

1 6 19 252 36% 36k 36k * k 
II 59 19* 19 19 - * 

12 11 34 20 18* 19k 

02 13 9* 9*2 9* 

9J ISO 39 83 83 -1 

1.0 7 Cl 20k 20k 20* — k 

15 12 52 IS* 18% 19 - * 

.8 21 11 47 48k 47 + * 

19 17 36 37* 38* 87* + k 

14 16 26B 56k 55* S5k + * 

4 9 62248 23* 23k 23*+ * 

29 13 118 34* 33k Mk+ k 
A3 21 94 MS 30 30*+ * 

27 56 53 * 32 * 52*-l 

42 W2 k 9J2+1-32 
31 7 18 39* 38% 3S%- * 

41* 41*+ * 

. . ID* 10*- * 
a 15* IS* 15*- * 

.3 2219 17k 17 17*+ * 

9.5 21 79 15* 15* 15*+ k 

148 24* 24* 24* + * 
ID 7 7% 7% 7% 

51 10 2007 3B* 35* 36*- * 

7.4 23 10* 10* 10*- * 

7J 147 10* 9% 10 + * 

7.7 225 10% 10k 10% 

BT 61 flk 9* 9* 

62 90 9* «* 9* 

142 9* 9* 9* 


7.7 11 251 41* 41* 
IS 42 10k 10~ 


U1BJ W% ra^+ k 
II* 11* 11k- * 


9% 7* ACdphi 1.10 

11* Bk AC84R .EO 
19-32 S-32v]ACeM 
60* 46 ACyan 195 
33* 25k A£fl>» 2.40 
39* 27 Am£*p 32 
22* 13* AFamly J2 
38* 29* AGnCp ISO 
8k 7* A/nCJvl 940 
10* 8% AGIO 1 0£a 

10* 9k AGTT (11.02 
24 18* AHDPr 228 

31k 25 AHerrt 120 
110* 79% AHOma A 80 
E8W 47* Aruncri 3 16 
112 E8k AlrtGr .43 
26k 5* AMI 

10* 9k AO* n Me 
40% akAPrasd .60 
18 10* AHEM 2 

9% 8k AmRir si. 52 
18k 5 ASB XO 

13* 7% ASB pf 1JB1 

5* 2 AShlp 

72* S3 AmStoi 1 
47 28* AT&T 100 

21* 16 k AmWir M 
15k 


AS IB 540 37 3«*' 37 + * 

2.1 04742 75% 78* 75%+ k 

4 38 279 U1B1 

32 43081 
18 4 105 

42 13 224 n* 11* 11* 

7 40 6k 6 6* 

IS. 17 12k 12* 12*- k 

10 6 941 47k 46% 47* + 1* 
59 2022 17k 17* 17k + * 

4.1 11 I1W66* 95 88 + * 

82 12 30 30 JO - * 

26 15 11 33 33 33 

A6 11 SO 21* 21* 21*+ * 

105 18* 16* 18*+ * 
181 21% 21* 21*+ * 


13* AWai pr10S 
15 C* Am Moll Be 
46 k 30k Ameron 1 26 
20 8 AmoOp .10 

15% 12 AmaMB 84 

11 8k AmavSc 1.08a ID. 

6Sk 37* Amoco »I90 
49 * 40 AMP 120 
15% 11* AiUOco 20 
12* 6* Amir. 28 

29* 23 AmSfi 1.4Q 

7* 3* Anacmp 

38 * 24* Anaark 20 

12 k 8* Analco 

31* 22* Angelic .80 
11* 0k Angara 1J2 
46 30* Aitfwus 

18* 8i Anthem 


11 314 8* 6 8*+ * 

66 II 18 9* 9 S*+ * 

100 k * * + 1-32 

25 15 1084 64* 5<* 54*+ * 

7.5 103744 32* 31* 31t!+ * 

27 13 0072 33 % 33 * 33*+ * 

19 17 1242 17 15* 17 + * 

A£ 8 711 32 * 32 * 33k + * 

11. 95 7% 7k 7%+ * 

11. 205 9 k 9* Bk+ * 

9 6 21 W* 10* 10*+ * 

10. 13 254 22* 22 22k- * 

18 13 It <132 31* 32 + k 

36 16 784 108 107 107*+ * 

10 14 1278 63 62* 62k + * 

.5 121145 99% 99* 98*+ * 

18 209 8 * 8 * 8* 

1.8 69 9% 9* Ok 

21 M 181 29 * 28 k 29*+ * 

17. 7 13d 11% It* Ilk - * 

21 2 30 6* 8* 6* — * 

12. 5 88 6% 6k 6*+ * 

19. 21 9* 9* 9* ♦ * 

20 2$ 2* 2*+* 

1.7 25 149 60* GO 60 + * 

2.7 22 10542 45k 44* 447,- * 

4 1 11 61 19* 19* 19* 

7.9 1)00 15k 15k 15k 



1100 15k IS* 

10 5* 6% 8* 

23 14 197 44 * 44 44 + * 

U 5527 8* d 7k 7*- * 

49 17 192 13 U% 13 

13 10k 10* 10*- * 
16 18 5000 52* 51% 52% + k 
£7 16 574 44 * 43‘ 

2.6 22 11* 11 

1.1 138 7 

&8 7 346 24 

15 561 4 
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FINANCIAL TIMES FRIDAY JANUARY 12 1990 


NYSE COMPOSITE PRICES 


NASDAQ NATIONAL MARKET 
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noted, rates a dividend are annual dtoburaeinenl* baaed on the 
Istoat declaration. 

' todMdencLaiso xtra<s}.- b-annual ”reea of dividend puts stock 
rtvidend. o-UquMating dividend. cld+mRad. d-new yearly low. 
edMdond d e c la r e d or paid In preceding 12 monitia.gXMdand 
in Canadton tunds. aubjoct bo 16TO non-reaidenca tax. UdMdand 
dadarad soar apOt-up or stock dMdand. l^todeod paid tola 
year, ondaad. dat e ned. or no acdon taken an latest tovidand 
me ed nfl. tortvtdsnd declared or paid ttrtm year, an accumulative 
Issue wrtth dividends In arrears, rvnew issue In tha past 52 
weeks. Pie high-low range begins with the start of trartng. 
fid-next day delivery. P/E price-eAmlngo ratio, r-dlvfdand 
declared or paid in preceding 12 memhs,piua stock dividend, 
a stork spm. Dividends begin wttti data of spUL sts-eales. 
i-dlvtdend paid In stock in pr e ceding 12momhe. estimated cash 
value on eodhridand or ex-rtstrlbiitton date, u-new yearly high, 
v-trxfkng halted. vMn bankruptcy or raoelverahlp or OTOng 
reorgonisad under too Bankruptcy Act or soaattlae assumod 
by such companlas. wdrtwrtbulsd. vd-whon Isauad. ww-wfto 
warrants. x-to-dMdend or ee-rtghto. xdto-ex-dtoMbiolon. xw- 
wlthout warrants, yax-dhrldend and sales Into II. ytd-yteld- 
z-ealaa ki tufl. 


2 pm prices 
January 11 


Btodk Dh.E Nk -Wok 


*TSE 

ATTRa32a 

Acton 

AlfCxp 

AttnW 


217 17% 

150 00% 

3 2 14% 

10 4 14% 

11 6 % 

9 2 

ADater X 1% 

Atohaki 50 7 3% 

AUt 02 3 tl *2% 

am«i .u 9 an i4% 

AllzsA 82 27 8 10% 

MlxeS 82 29 2 19% 

AMSia . 13 % 

APtd 131 9 04 81 

AScC 16* 7 

AttSwU .48a 22 4% 

AmpaJ A7« X 178 2% 

AnCa 30 % 

Arjirtm 8 13% 

Astroto 3 1% 

Atari 296 9% 

AOtCM 1 62 2% 

- B-B - 

B HO 120o 7 167 18% 


11-18-1-16 
85M 31 34 6% 

Sansfr g 17 10% 

Oeryfia 13 102 11% 

Beard It 7% 

BergB « 33 14 003 23% 

Bleep 1.12 17 27 X 


BUAIU 1 
BkwmA .*6 
BtoraSB J0e 


12 75 M% 
9 12 11 % 

9 1 11% 


BotfPn 84 10 3M 17% 

Bowns 2S 24 03 11% 

Breen g 184 9 22% 


- c-c - 

CMI Cp 37 2% 

CelEngs 32 M 12% 

Celprap 85t 7 If GV 

CwnCr .40 12 617 19% 

CFCds g.0le 7B5 ' S% 

CMJvfl X 7 30% 

ChOtoA M M 37% 

ChpEn X 2% 

CMPWf .11 V7 9 

empire 10 19 3% 

Ccrssff 4 41 4% 

Concf B 3 14 

Conqtl 110 £ 

Corato 2 2% 

canon 8 io% 

Conn Mt M ft 

Croce 184 10 X 34% 


Law Class Chao, 
17% 17%+ % 
57% M + % 

2 2 
1% 1% 

JS iS; S 

a a-v 

19% »%- % 

61 01 
8% 7 

3% 4 

2V 2%-% 

- *2 % 

3% 3% 

a a-- 

2% 2% 

17% TO. + % 

13% 13 11-1913 

«% B%+ % 

10% IO% 
n% n%- % 
7% 7%+ % 

a 25 
32 S3 
34% 34%+ % 
11% 11% 

11% lt%+ % 
16% 17% + % 
11% 11% 

22 % 22 %+ % 

2 % 2 %+ % 
12% «%+ % 
8% 6% . 
19% W%- % 
0 % 5 %+ % 

i% a: % 

3 6^+% 

3% ♦%+ % 

4 4 

2 2 - % 
2 % 2 %- % 
18% 1E%- % 
9% 9%+ % 

34% 34% 


Sort DtY. 
CmCP 1.10a 
CrCPBi.m* 
Otoe J2 


Dllnd 

owo 

□stent .10 
tabued 
Ducom 
Doplto 33 

Esigp 190e 
EctuBy 87 
6co£n M 


FAntPr 180a 
FtSChP .701 
Fk*a 82. 
ForstL 

Forty * .10 
Froffl. 

Fievn 

OT 

GMoFd 80 
Gams 

GiaKUr I 

QJomr 1 
Olobm 
GMFU 
Orann 
GreUw 30 
QCdsg A0 

HerapU 1 £71 
Hsrtre .18 
HBhCfi 
Httvsi 

ttofcsa .10 
HwkEn 
HerabO 
HoflyCp JOs 

HostsSn 
Home* 82 
HntHor . . 
Mmp&i 

ICK 

IBS . 34 

fcepra 91-W 
tnsfiy 


W BM 

8 190s High 

8 10 31% 
0 SO 30 

■is -t 

>4 10% 

- D-D - . 

2 2% 
3371 15% 
133 7% 

77 7-16 
4 3% 
11 11 20% 

- E-E - 

6 2 21% 
45 83Ma20% 

16 14 11% 
402 IV TO 

X 3-19 
30 302 4 

7 2% 

- F-F - 

XT 9% 

8 14 

9 120 24% 

32 67 41% 

15 5 12% 

10 1633 IS 

TO8 2% 

- O-0 - 

10 2 3% 

17 203 27% 

. 34 10% 

12 0 43% 

M 6 23% 

130 7% 

4 75 9-10 

13 200 3% 

IT 30 22% 

40 12% 

- H-H - 

7 is n 

W 753 20% 

12 36 2% 

3 78 6% 

15 21 TO 
21 1% 

13 42 U, 
0 74 X 

2312 0% 

TO 15 33% 
130 6% 
7 34 8% 

- 1+1 - 

12 282' B% 

17 18% 

CM 

13 371 2% 


Low ClaoeCtnc 
81% 31%+ % 
20% X + $ 
16% 1*%- % 
tt-18 11-16 
10 % 10 % - % 

2 % 2 % 

’a ’S: 5 

. 7-t0 7-T8 
3% 3% - % 
20 % 20*2 

21 21 %+ % 
10 % 20 %+ % 
11 % 11 % 

% 11-10 
3-TO 3-T8 
3% 3%- % 

2% _2%+ % 

b svte 
»%; 1* + % 


41% 41% 

12 % «%+ % 
14% 14%+ % 
2% ■£%— % 


27 27%+% 

m+l 

23% ?] %-V 

^ 4- % 

15; > 

10 % 10 % — % 
a% x%- % 

2 Z 
5 5 - % 

9% »%+ % 

1 % 1 % 

9% 9%- % 

27 SO +1% 

4 &\ 


a ft 

53% 33%+ % 

2% 2%- % 


Stock DW.E loos Ugh 

ka9y pL25e X 2% 

knCtyg .72 4 30 

Mnnk .Mb 2 10 

WBknt 11 141 4% 

Milch 328 3% 

IrtfPtr 175 11-32 

- J-K - 

Juntas 32 1094 23% 

JohnPd 26 10 8% 

lOnsfk 9X4% 

Wrtiy .IBs n 118 8% 

- L-L - 

UBaro 100 1V16 

UftokSv 80 B 12 9 

Laser 36 4 

LaMftsw ,4Bs 7 S 15% a 
LeePhr 26 2% 

UmM 23 03 5% 

tumto Ot 21 34 11- 

LyocbC 19 12 25% 

- M— II - 

MSB 23 2% 

UegraC 2 218 5% 

Itoritan 3 % 

IlstSel 83 8 15% 

Maxam 6 158 48% 

Marta .«4 26 31% 

Udcere TO 2% 

Mem .*0 43 766 OV 

MlctiSW 11 in 4% 

MKtE -32 *1 338 21% 

MOOQA 13 12 8% 

■ N N • 

NVRs J2e 4 30 6% 

NtPetRt 16 M3 7% 

NflHfy m 7 2% 

NewUna TO 82 SV 

bMxAr 10 10 

NY Tim £1 14 436 27% 

NCdOg 20 10 19% 

Nomac 10 8% 


NVRs J28 * 30 5% 

NtPetRt 16 M3 7% 

NflHfy m 7 2% 

NewUna TO 82 SV 

bMxAr 10 10 

NY Tim £1 14 436 27V 

NCdOg 20 10 19% 

Nomac 10 8% 

-O-P-O- 

OEA 14 7 33% 

OMI 131906 11% 

OOM 30 10 S 

OdelB 46 1 0% 

otewee 34 13 Wl 16% 

OOUap l.TBe 3 11 m% 

PeHCp X 3* ao ssv 
KagOfd .We 34 7B8 M% 
PaopBe Jfl 8 77 TO 

PlHoat U3 Z IS 

Fnu> .15* 9 106 18% 

Pttway nJOs 1 <3% 

PryOen .12 11 13 »1 

PreatJ A .» 19 8% 

IVcCa a X 6% 


2 % 2 %— % ] 
20 20 

TO 10 - % | 

a a; i 

5-18 5-16 

a% a%- % 
3% av- % 
4% *%+ % 
8% 8%+ % 

% %-KTO 
? 4 2 i 

ia? to%+ % 

34% 34%- % 


5V+ *0 

31% 31% 

11^ 13% + 2% 

A A* 51 

8 8 


SV 5% 

h+ v 

TO* 2 ft * 

30V »%+ % 
19% »V + V 
8% 8%- V 

»% 33% 

A A; 5 
10% 10%+ % 
34% «4%+ V 
U% *4%+ V 
M% M% - % 
TO TO - % 
*% «%- % 
X% x%- % 

II 11 
8% 0% — % 
8 6 


Stock Otv.E 100a 
Prism U 30 

- H-R 

RBW ‘ 11 1 

ReCsp 13 4 

Riedel 30 4 

Rogers .12 22 

Rudlrt JOs 14 17 

- S-5 

SJW 1J2 T7 2 
Salsa 2 10 

Schott! 86 X 1 
StoasA 34 11 192 

SpedOP 3 2 

Spetog 30 X 

StarlS JBe 8 6 

SUrtSft 12 78 

Straw 10 

Synskiy X 6 113 

- T-T • 

PE 182 

TN 05 

TsbPrd JO 20 1 

TandyB 10 1728 

ToIDto 30 IX 71 
Teiesph 639 

TsxAlr BSZ2 

Thermd 181 529 

TUrine 23 30 

TonPaJ SO ll 205 
IMy B 111 

PISH 22 31 

TuOMto 647 

- U-U 

Unlcorp 24 

UnVtty 1 

UFboSA 6 17 

UFoodB 8 7 

UnvPM 32 

- V-W - 

WmgB 9S9 

VWMM IX 21 « 

wmtrd bio 

Wedco 26 4 0 

WellAm 25 

PMOrd 7 

WAmBo AO 19 14 

WDigM 14 963 

wmrr ix t7 is 

Vtortfan 15 2 


Kgh Law 
4 3% 

5V 5% 
14% 1«% 
11 11 
24 24 

29% ffl% 

»% X% 
8 % 6 % 
13% 13% 
12% 12% 
3% 3% 

11% 11% 
2 % 2 % 
9 9 

>2 % 
9% 9% 

IV IV 
2 1% 
14% 14% 
SV 21% 
44% 44 
3% 3% 

9% d 9% 
14% 1<% 

10% 16% 
29% 28% 
0 % 6 % 
19 18% 

6 6 

2% 2% 
3% 3% 
2 % 2 % 
2% =% 
5% 5% 

4% 4% 

295% 294 
4V 4% 
13 13 

* > 
3% 3% 

23 22% 

9% 9 

18% »% 
11 % 11 % 


CtosaChag 

4 + V 

5%- % 
14% 

11 

24 

»%+ % 

»% 

8%- % 
«% 

12 %- % 
a%- % 
n%+ % 
2%+ % 

9 

%+ % 
8%+ V 

1%+ % 

IV- % 

14% 

22% +1 
44 -1 
3% 

»%- % 
M% 

TO% 

»%+ V 
S%+ % 

19 + % 

6 


4% + V 
294% + 1% 

TO*- V 

33 + V 

9% + % 
18% 

11 % 


Travelling on Business in the Netherlands? 

Enjoy reading your complimentary copy of the Financial Times when 

you’re staying .in 

Amsterdam 

at the Ascot Hotel, American Hotel, Apollo Hotel, Barbizon Centre, 
Barbizon Palace. Doelen Crest Hotel, Grand Hotel Krasnapolsky, 
Garden Hotel, Hilton Hotel, Marriott Hotel, Sehiphoi Hilton Hotel, 
Sonesta Hotel, Victoria Hotel 


FINANCIAL TIMES 

. £UKOPE'5 BUSINESS NEWSPAPER 


MWBd 20 9 29 20% 20%+ % EWCp* 

ADC 15 1934 19% it 19% + % Dtograt 

AD7 113731 »% 5?% 33% + % OU Bp 

ALCb 3S0 2% 2% 2V + 1-18 OlgMio 

ASK 9 97 8% B 8 KmeFn 

AST 917 U 13% 13%+ % Dicnto 

Aciaim s ' 66 8% 6% 8% 

AcaisSt 5 » » 18 18 - % 

ActARt t il ix 7% 7 7% 

Aoden 24 07 23 % 22% 23%+ % 

AOacLb .IB 9 2657 3% 3V 3%-VlB 

Adept ZZ MB W% H% 16%+ % 

Adiiigis 23 81 17% 17% 17%+ % 

AdlaSv .14 13 26 23% 23 23 - % 

Adab«S .1*0 15 3X4 23 ?1% 23 +1 

AavCIr 7 19* 10% 10% 10%+ % 


X 8% 6% 8% DhtaV 

5 a » 18 18 - % K*5nl 

11 IX 7% 7 7% DomS 

24 97 23 % 22% 25% + % DresB 
9 2657 3% 3V 3% - 1-16 Dradr 

22 548 W% M% 16$+ V DrayO 
*3 81 17% 17% 17%+ % DruflE 


V 14 7& S% 0% 5% 

nst U 5U 14% 14% i*%+ % 

HP 1J8 SB !B «% 18 rfl%+ % 

Ho 29 837 33 32 32 - V 

DiraeFn £0 8 102 10% 10% 10%+ V 

Dicnto 18 239 25% 24% 2«V - % 


DhtlaVr 06 11 10} 16 15% 15% 

DirGni jo 17 id? 9% g% 9% t 

DomBU JC 8 475 20% 19% 20% - 


W 124 11 10% 10% - % 

TO7 6% 0% 0%- % 
18 S12 19% 19% 19%+ % 


Adranta.TOe 173 67 8 % 8$ 8%- % 

AlMSy 31 3*5 10% 10% 10%+ % 

Aegon V39e v 29uSJ 60% Si + V 
AlBsn 30 29 11% 10% 11%+ % 

AgncyR t ia 138 11% n% n$- % 

AUMd 1* X 4 4 4 

AlrWbc t 30 19 9V 9 9% 

tortran .to to 68 11% io% to%- % 

Afar- 1X4 202 38% 38% 36% + % 

Aldus 14 520 18% 16 W%+ V 

AltoBr 22 33 313 10% 10% 10%- % 

AatSJd X 8 178 37 30% 37 + % 

AtenW 10 67 8% 9% 8%- % 

AHenPh 100 1i% 11% 11%+ % 

Alter* 129 6% S% 6 + V 

Attests 261574 10% 10% 10% - % 

MV* TO 120 7% 7% 7%+ % 

Attm 82 7% 7% 7% 

AFFF 147 20% 19% X% 

AFTrt 1.10 X 10 9% 10 + % 

AWAIrl 12 263 9% 9% 9%+ % 

ABnkr JD 11 2 12 12 12 

AGraM 56 T7 153 35 35% X + % 

AmUSg 9 SOB 7% 7% 7%- % 

AMS 22 307 12% 12% 12% 

ANdns 1.60 10 M 35% 30% 36% - % 

AtoPse 44 5 11 11 11 


Afae IXe 202 X 

Aldus IS 520 16> 

AltoBr 22 33 313 10: 

AatBkf JO a 178 37 

AlenW 10 67 8' 

AHeitPh 100 ll 

Alter* 1£3 01 

Attest S 26 1574 Ifli 

AHflTO TO M0 7' 

AiBS 82 71 

AFFF 147 20' 

AFTrf 1.10 X TO 

AWAIrl 12 263 91 

ABokr JO 11 2 12 


■ to IW2 

37 30% 37 + % 

8% B% 0V- % 
11 % 11 % 11 %+ \ 
6% 0% 6 + V 


9 208 7% 7% 7% — % 

22 307 12% 12% 12% 

10 M 35% 30% 36% - % 


APwC a 12 31 16% 16% 16% - % 

ASMS 752 20 640 22V 22 22-% 

AmSU 11 11 7% 7% 7%+ % 

ATvCrn 50 1265 40 38 38% + V 

AmTrev 12 33 18V 18% U% 

AWsCp.lOr 29 47 11% 11% 11% 

AmFflk 38 3% 3% SV + % 

Amorttr 1.28 8 28 24% 34% 24% 

Afogan 499 S3% 52% 53% - % 

AmskSk 172 4 % 4% 4% 

Ampler* ll 5 9% d 9% 0%- V 

ArevB a J0 14 147 6% 6 8% 

An logic 13 25 9% 8% 9%- % 

AASlys X 14 31 16% 15% 16% - % 

Arrange! 1 £0o 5 52 16% 18% 16% - % 

AncbSv 009 2% 1% 2%+ % 

Andrew 16 u 25% 25% 28% + % 

Apos^fi JO 16 9 16% 15% 15%+ V 

ApptoC .44 IQ9771 36% 34% 34% -1% 

ApfStKM S3 14% 14% 14% 

ABloeo 24 17 34% 33% 33% 

ApIdBlO 21 67 26% 26 20 

ApMMt 9 576 27 20% 20% - % 

ApktP a .12 16 648 25% 24$ 25%+ % 

Archive 9 574 10% e% a%- % 

Arbors .18 21 23 22% 22 22% - % 

ArgoOp 1 B 31 67% 06% 67 + % 

APIA S 1470 4 3$ 3V - % 

Arfrinst 38 87 4% 4% 4 < 

Armor J4 TO 12 20 20 20 + % 

Arnold 1 12 2 33% 33% 33% 

Arm 246 0 % 8% 0% + % 

Ashton 835 11% 11 11 - % 

ABUnso .48 42 15% 15% 15% 

ASSeAr .40 7 TOO 15% 16% 15% + % 

AMood .720 20 160 38 30% - % 

AumA IJ0« 22 95 39% 39% 39V 

Avrtsk 137 3% 3% 3% 

Avndle J2 28 SO 11% 11% 11%- % 

- 0-8 - 

BB5T * SO 9 6 30 19V TO%- % 

BS Q (Kb C 19 8 7 V 6 + % 

BHAs 404 17 16 16% + % 

BHA8S 33 17% 17 17% -1 

BUA 1 JD 8 » 33% 38 38 - % 

BMC Sit 30 134 31 30% »% 

BSB Bcp JO 6 1U 18 17% 17% 

Bttoego 22 21 7% 7% 7%+ V 

SafcorJ X 17x290 21% 20% 21%+ % 
Balerd 29 S3 22 21% 2l%- % 

BncPocIJO 13 X 47% 47 *7%- % 

BnPop 8 SO 8 6 21% 21% 21% 

BcpHwslJ6 10 X 50% S?% 57%- % 

Bencfac 12 2 15% 15% 15% 

BfcJou 46 9 58 12% 12% 12%- % 

Bkfotn 1 12 TO 60 78% 78% -1% 

BKWorc 1 12 92 12% 12 12% 

BAOta J6 s 50 24 % 24% 24%+ % 

BasPUS 20 6% 6% 6%+% 

BeatF Ik 16 7 37 30% 37 

BsyVw JOe 7 139 18% 17% 10% - % 

BeyBVa IX 6 583 29% 3Bh 29%+ % 

BeuC • -W TO 70 18% 17% 18 

Beebes JO 12 1 10% 10% 10%- V 

Berkley A0 9 55 40 39% 40 + % 

BetzLb IX 17 X 9% 30 SO - V 

Big B .10 19 TO 13% 13% 13% - V 

BMedc X 87 15$ 15% 15%- % 

Sot* SO 745 17% 16% 17 - % 

Blogn pC-12 X 32% 31% 31%- % 
Burnet t 30 354 20 27 % 30 + % 

Btrdlnc 37 133 11% 10% ll 


DreaB TO 568 n% 10V il 

Dradr 21 2 6% 6% 6%- % 

DreyOr 17 a 29 3 29 

DrufiE LOSS M 55S 9% 9 9%- % 

Durand 17 96 3 s a 

Distnt 22 30 8 30% 30% 30% + % 

Oixirn a M tf 65 17% 17 17%+ % 

OurFH J4 14 103 23% 22% 22%+ % 

DutyF 8 29 203 28% 27% 27%-% 

Dycoa « Mi 18 17% 17%- % 

Dyiscn B B 8 7% 8 + % 

DytobC 14 KI 18% 10% 16% 

ECI Tel 16 Jl 13 12% 12% - % 

STB s 14 31 S% 5% 5%+ % 

&ECN i 16 8 U% 13% U% 

ERC Eft 17 3 11% 11% 11% 

EgO=d MS 18% 18% 18$ - % 

EascoT 01 5% d 5% 5$ 

EesFn JOs 76 12% 12% 12% 

EtofJPn ,40s 20 5% 5% 5% 

Egghead 8*8 10V 10% 10% 4 % 

EIPkR 566 9 8% BV 

ElcSd 4 334 7 8% 6% 

BwAB 1 J7e 9 71 5D% fiOb 50% 
Hcrmg 14 144 6% fiV 6% 

EtoCto X 33 14% 14% 1«%+ % 

Efrndto 7 388 0% 6% 6% 

EOay 1.04s 11 100 £3% 23% 23%- % 

EasbG X 3333 2% 2% ?V 

Eltvsrc 73 11% 11% 11% 

EgttB IX 9 2 51% 31% 31% 

ErteTT 1.33a M5 151% 150% 151% + 1% 

Evers* 9 1922 0% 8% d%+ % 

ExcelBc .68 8 924 7$ 7% 7% 

EXTON 63 2656 3% 3% 3V+ % 

Expln ll 1J7 26% 25% 28% 

FHP t 10 1838 21% *20% 21 + % 

FrmHm <0 13% 13% 13% 

FkStnl X 8 30% 30 30 

Ferofl e 1 13% 13% 13% - % 

FtdFTn X 9 10 1B$ 19% 19%+ % 


LaPaie 25 

105 

9% 

9 

6 

- % 

Laedfr JBa 11 

111 

12% 

12$ 

«% 

+ $ 

Laid B 34 23 12334 23$ 

21$ 

23$ 

+ V 

Lemfla 8 

0£1 

5% 

3% 

5%+ % 

Lanettr .78 13 

3 

23$ 

23$ 

23V 

- $ 

Lance .70 19 

2 

23$ 

rev 

23$ 

- $ 

Ldn*Ogh 23 

SC 

16$ 

is 

16$ + $ 

LaaerPr 11 

49 

4 

3% 

3$ 

- % 

Lawan X 18 

ias 

a 

2* 

SS 

+ $ 

Legem 34 

147 

27$ 

27$ 

77$ 

- $ 

Li&CNB S3 9 

30 

re$ 

28 

28 

+ $ 

LtoTcfl 18 

25 

15 

14% 

15 


Lilly A 48B 14 

2 

18 

18 

TO 



LuStd 
LlncFn 1 
Linens .74 
Ltndeay 
LJnMiT 


E3 5260 116% 115 115%t% 

0 6 24% 24% 2*%- % 

21 17 31 30% 30%- % 


6 HI 23% 22% 23 + % 
20 56 10% 10$ 10%- % 


ECI Tel 
Efra 3 
EMCNs 
ERC Eft 
EglFd 
EtoCoT 
EasTn joe 

EasOPn ,40s 

Egghead 

EIPka 

BuxAB 1 J7e 
Hcrmg 
EstCto X 
Eimdto 


LvsEnl 3 8 188 18% 15% K + % 

UzClaD 30 14 1038 24 21% 23%+ % 

LcgteD 9 137 8% 8 S%+ % 

Uyt6S» 30 4 3* 3% 

UCFn S3 19% IP 19 

Lotus 26 2130 29% 28% 29 t % 

Loyola 1 *7 14% 14% 14%- % 

- M-M — 

MCI 17 19760 32% 387* 38% - % 

MOT C# 1* 36 7% 7% 7%+ % 

USCAt 14 10 30% »V 20%- % 

UTS X 9 22 22% 21 V 22%+ % 


Stock Dlv. 100* High Low LaotChng 
S*naFm JCa 6 *4 16% i«% 15% 

SandReg 10 33 14 13% 14 + V 

SbjUtV S 10 20 21 28% 25% 25% 

SavnF s .iZ 18 27 33 53% S3%-1% 
Schlm a .40 TO 13 35 % 3$ 35 - % 

ScrmW a 35 537 26 % 25V 26V + % 

Scrte* 10 1050 17% 17% 17% + % 

Seripps .40 21 305 22% 22 22 - V 

Seagate <0 5996 13% u? s 15% - % 

Seolrgt s 28 TO 2 24% 24% 24% - V 

SecBe a 32 8 15 20% 20 m%+ % 

SEEQ « 387 3 % 3% 31+ % 

Stibti X 17 12% 10% io% - % 

Settling X 8 10 HV 18% icv-% 

Senur X 15 203 12% 12% 12% - $ 

Sequin , 37 4S4 2TV »V 21% + V 

SrvTeti SO 3 1«% 14% i4%+ % 

ShrWed £t 16 411 13% 13% 13%+ % 

ShofWd 19 441 a 24% 24% 

SMraQn 19 32 21% 20% 

SigmAl X 24 27 S9% 58% 56% 


EosbG X 
Eltvsrc 
EgttB IX 
ErteTT lJ3a 
Evetejr 
ExcelBc X 
EXTON 
Expln 

FHP s 
FrmHm 
Fastnl 
rera n e 
FkJFTfi X 


MCI 17 197E0 33% 3E’. 38% - % 

MOT C# 14 36 7% 7% 7%+ % 

USCAf 14 10 20% 20V 20%- % 

UTS A0 9 22 22% 2IV 22%+ % 

MackTr 301 5% 5% 5%+ % 

MB g X 8 13 13% 15% 15%-% 

MadGE 2J6 12 4 34% »% 3*% 

MngmP X 263 29 28% 29% 

Magna! J4 Tf £» 7% 7 7 - % 

MsllBk 3 32 » 23 22 % 22%+ % 

UsiRI 2 11% H-% <1% 

Manllw la TO 4 31% 20% 70% 


SignOg 
SrlemSr 
SiteVJy s,10r 
a lien VI 
StkQfn s 
S Unpin s X 
6 tier 
SmihF 

Society 1.60 
SoaySv ,60b 
Soltoel 

ShwPtt B 
Sottwra 


S 02 10% 9% 10% + % 

20 363 36% 28% 36% + % 
9 8 23$ 23% 23%+ % 

7 108 6% 8% 0%+ V 
12 695 10% 9% ?%+ % 

8 42 10% 


TO 207 20% 19% 20%+ % 

17 1 12 12 13 

7 209 34 33% 34 + % 

5 16 14% 1«% 1*% 

B 71 0% S% 5%- V 

12 212 16% 16% 16% - % 

26 650 15% 15 15% + $ 


SOteCfa 04 IS 241 35% 35% 85% 


UtrsNt £16 

Martel 
Manel a 
Mnrphl IX 
Marti ID 7 9% 9 9 

Masrx* 10 202 7$ 7 7 - % 

Masszor 06 178 2 % 2% 2% 

Ufadm 19 3750 8% 8% 8% + % 

Maxtor 18 1508 8% 7% 8 - % 

UamnUAOe 9 70 M% 14 14% + % 

McCaw 4515 X 33% 94 - % 

UcCra X 21 1890 45% 44% 45% + % 

McGrth 12 5 17% 17% 17% 

MedcC s M 00J141 uTO% <9% <9%+% 
MedCre 37 2110 3* 23% 23%+ % 

Mod I mg 30 310 10% 10% 10%+ % 

IMShl 25 6 72 21% 22 

Meestn 52 272 B% 7% 8% + % 

MWnmi.lBe TO 4 13% 12% 12% 

M enter .16 22 429 14% 14 14 - % 

Mono • 20 16 3319 17% 17 17% + % 

MetcBc 140 37 26% 30 26 


20% 30% 

54% 5*% - % 


8 43 55 54% 5*V - % 

(9 181 34% 24 24 + % 

9 46 23% 23 23 + % 

a 59 35 % 35 3S%+ % 

ID 7 9% 9 9 

10 202 7% 7 7 - % 


So uiMA 8 

SCarhn .72 8 

SCeiWi 2.12 15 

Soutra J6b 9 


8 08 s% 6% e% 

8 265 22% 2$ 2% 

5 J 29% 29V 29% 

9 7 23 2% 33 


9% 8% + % 

7% 0 - $ 

14 14% + % 


FklFTn X 9 10 19% 19% 19%+ % MedcC 3 JX 

FttthT L44 12 7 63% 52% 52% MedCre 

HggleA 1 20 23B 09% M 69% +3% Medlmg 

FiieNel IX 156 TO 12% 12% LtodShs 

FuiNm *2 72 7% 7% 7% Meestn 

Fin I gen ITS 430 16% 15% 18 ♦ V Melaml .180 

FAieBk 04 9 450 17% 17 17%+ % M enter- .10 

FelAm £20 7 33 «V 46% 48% MentO e 20 

FlAScp 220 % 9-16 9-16-1-16 MetcBc 1 40 

FAFaAsJO X 32 12% 12% 12% - % MrcBk s 80 

FtATn IX 25 437 20 19 1 19% - % KrchM IX 

FBOIt IX 9 13 28% 28% 28% + % UwcCa X 

nonet se 10 18 19% 19 19% + % UrdnSc L20 

FComC IX 11 110 23 % 23% 23% MerV 

FlConet 45 SC 280 17 18% 18$+ % UeryC S t 

FtEstn 1.12 10 5 31% 31 V 31% MUcaK 

FCsto 32 6 238 5% d 5% 5% - % MelAirl 

FCwe I 48 6733 8% 8% B%+ % MorFd 

FEx p(E£lBa 7 12% 12% 12% - % MeyetF 

FExpIFSJB 72 22 31% 21% MicMF 30 

FE* ptaiJ6 890 TO 12% 13 UtehNt 2 

FEkptH 12 11$ 11% 11% - V Mterege 

FFdMIcJO ~ • •- 

Fm m x 

FTFnCp JMb 


Spiegel JOa 17 368 21% 21 21% 

S«Mlc 25 341 7% 7 % 7% 

STdBeg X 12 C'7 15% 15$ 16 + % 

Staples 45 440 17 18% 17 + % 

Starflc s X 10 55 20 % 20 20% + % 

StOfSl .40 1 7% 7% 7% + % 

StMolnl 11 132 1<% 13% 14 

SG&tBo .64 15 739 40 39% 40 + $ 

S.-wScp .SO 8 SOT 13% 13 13 

Swertc M 13 43 9 % 9% 9% - % 

StwStvs.ia 15 371 29 28 % 29 + % 

Siokeiy .lfta 10 18S 17% 16% 17%+ % 

Stoll JSe II 156 23% 23% 3% 

SlrwbCI I.IMt 11 21 33% 33% 33% - % 


SfrucDy 25 

Sfrvir , 34 

SfuriH B 17 

Subau 

SuoOcp .31 12 

Snrntlo 1.32 7 

Summa 


25 4 31 33% 30% 

34 US8 26-'. X 26 

i7 as 11% ii ii%+ % 

2C 5% 5% S%+ % 
12 2 25 35 25 + % 

7 3 28% 38% 29%+ % 

458 3% 3% 3% 


UrOnBc L20 
Me Mr 


36 

34% 

34%- $ 

Sumgph 3 

5 

13$ 

13$ 

13$ - $ 

28$ 

28$ 

M$+ $ 

Sumcrp .04 IP 

1 

20 

X 

20 

18$ 

15$ 

15$ - $ 

SumoC 80 8 

119 

17$ 

17 

17 - $ 

20 

19$ 

MV- $ 

SunGrd X 

377 

24$ 

34$ 

24$-$ 

3 

2$ 

!?- $ 

SunMfc 28 8238 

18$ 

16 

16%+ $ 

21 

20$ 

M%+ $ 

SunMed 11 

5 

9$ 

9% 

9$+ $ 

29% 

29 

29 - $ 

Sunwn 1.12 10 

476 

23 

21% 

22% + 1$ 

8$ 

6% 

8%- % 

SurgAl s.02i 37 

S8 

19% 

19 

18%+ V 

7 

d 5$ 

5%-1% 

Symntc 

■34 

17$ 

T7% 

17% - $ 

17$ 

17$ 

T7$— % 

SyrOpt 31 

616 

23$ 

23 

33 + $ 

14$ 

14$ 

14%+ $ 

Svneryn 

101 

13% 

13$ 

13%+ % 

48$ 

48$ 

48$ 

Synetic X 

a 

15 

15 

16 + $ 


32 305 14$ 14% 14$+ % 

12 2 22 22 3 

6 X 18% 16% 18% - % 


BB B J2e 
BHAe 
BHAB s 
DMA 1J0 
BMC Stt 


FtFnUg ,10b 15 594 31% 31% 31%- % 

FTRBk M 8 7 27% 27% 27% 

FlHaw IX 13 27 49% 49% 49% 

FUDCp .44 10 37 9% 9% 9%+ % 

FtotWI .72 91 77 21$ 21$ 21$ - % 

Fhitowa 20 C 2 0 6 6 

FUidB s AS 14 45 22% 22% 22% + V 

FLMtsa 37 83 11% 11% 11%- % 

FSecC IX 9 1 29% 28V 29% - % 

FTerm 160 14 11 26% 26% 26%- % 

FlWrtds 27 60 11% 11% 11%+ % 

RegFn A0 8 38 13% 13% 13%+ % 

RaNBF X 174 25$ 25% 25% 


8 118 7% 7% 7$ 

9 19 5 *$*$-% 

5 20 9$ 9% 9% — % 

128 4 % 3$ *4+ % 

14 1^8 10% 14% 15%+ % 

Z2 657 10 9% 10 + % 

27 5345 89% X 86$ -1% 


FVNBF S3 174 25$ 25% 25% 

Fkiicb 30 11 97 14% 13$ 13$- % 

FdUoA .13 29 >439 11% 11% 11%+ % 

FtBJoB .13 29*178 11% 11% 11% 

For Am 1.88 TO S 35% 35% 35% - % 


FcnnF 30 05 !W 17 
FrtnFn IX 12 4 30 


FrfeCpt 
FtnlEl J4e 
FmkFat £2 


200 14% 14% 14%+ % 

I M 17 16% 17 - % 

4 30 3% 29%- V 

10 5$ 5$ 5$ 


B 10 5$ 5$ 0$ 

2 1 8 $ 6 % 8 % 

9 21 11$ 1f$ 11%+ % 


Fremm X 25 827 22% 31% 21$ - % 


12 TO 00 78% 78% -1% 

12 92 12$ 12 12$ 

8 SB 2*% 24% 24%+ $ 


FuirHB X 15 3 18 2 
- a-Q - 


18 10 - % 
24$ 25 + % 


e Ki .n 11 8 13% 13% 13% 

GBCBcJ2e 11 70 21% 20$ 70$- % 

OV Mad 218 8% 6% 6%- $ 

GZA IB 40 13% 13% 13% + $ 

Cantos 16 131 22% 21% 22%+ % 

GarayFnX 7 71 8$ 8$ B%+ % 

ananas at 20 av 27% 27% 27%- % 

Geneon 474 33 % 33 33 - % 

Gened pt 303 06 % 55% 5B%+ % 

Genlyie 11 SS 10% 10 M - % 

Genie* SO 197 13$ 13$ 13%+ % 

Genus S 917 7% 7% 7%+ % 

Genzym 983 16$ 18 IS - $ 

Oeregta 31 94 13$ 12$ 13$ + % 

GnnSv 9 04 12 n$ 11$ - $ 

O&tenG 34 10 87 26 24% 25 + % 

GidLew .16 422 17$ 17$ 17$ - % 

GlttltAs X 14 3 23% 23% 23% + % 

GoalSy 143 14% 14$ 14$+ $ 

OdPoaiOl 9 291 7% 7% 7V + % 

Gould? J0 14 477 10% 17$ 17$ - $ 

Grad Co * 15 339 11$ 11$ 1t%+ % 

GrphSc 212 10% 10$ 10% 

GACro J2e 243 8% 8$ 8% 

nawic X 5 82 16% 16% 10% 

ONYSv At 0 23 8$ 8$ 0$ 

Greeq 40 10 1B0 33% 33 33%+ % 

GmRhb 10 225 11% H% 11%+ $ 

GrmrPti 73 4% 4$ 4% 

Grot 10 98 10’; 10% 10% 

Graentn 7 lew 4% 4$ 4% + $ 

Grtfwtr 17 31S 20% 19% X% + % 

Gtech 37 78 16% 18% 16% + $ 

GuesIS 75 6$ 6$ 6% - $ 

_ — 

mo 30 16 1439 14% 14 14 - $ 

HUO 5 7% 7$ 7$ 

HunOD .10 BT 2 34% 34% 34% 

Handex 24 27 18% 18% 18% + % 

Hamrlti At 7 66 31 30% 30% ♦ $ 

HrdflA S 19 181 17% 16% 17 - % 

HarpGp .10# 1* 14 20% 20% 20% - % 

HrttaSt LOO IS 351 55% 55 55%+ % 


BMedc X 87 15% 

0 rogec 850 745 17$ 

Blogn pO.12 83 32% 

Borne* s X 354 20 

Btrdlrtc 37 TO3 11% 

BuMrt 84 IIV 

BOtoBn £12 14 166 34$ 

BotEvn 2Sb IS 382 13$ 


84 MV 11$ 11$+ V 
IX 34$ S4$ 34$ + $ 


BohemaJOb 7 TO X 
Bomdp 9* 94 

BMrtc X a 18 15^ 


BstoFB. 2* 
Bnmd 


49 8% 

X 2*31% 


13$ 13% 

XV 31%+ %. 


20 UP 27% 27$ 27% — % 

474 33% X 33 - % 

303 66% 55% 5B%+ % 

11 SB 10% 10 M - % 

» 197 13$ 13$ 13%+ % 
0 917 7% 7% 7%+ % 

983 16$ 18 16 - $ 

31 94 13$ 12$ 13$+ % 
9 04 12 11$ 11$ - $ 

TO 87 » 24$ 25 + % 

422 17$ 17$ 17$ — $ 

14 6 av a$ a$+ $ 


Brunos .14 23 1477 15$ 14% M$~ % 


Bueua 
BuUrfT 
BienpS 
BudrMt JOe 
Bytox 


70 10% 10% 10% 

19 181 17% 17% 17$ 

8 26 18% 17% 18% - % 


Bytes IS X 8$ 8% 8% — $ GrnwPh 

- C-C - Grot 

C COR S 9 503 11 TO 11 + V Grcentn 

CEM • 19 31 10% 10 10 Grtfwtr 

CPB s X 13 I 25% 25% 25%+ % GW* 

CTECs 34 M 36 30 36 GuesIS 

CdbyS 1.70a 14 101 81$ «% M$+ $ 

Cadence a 2481 21$ 20% 2D$- $ TOO 30 

Caigane 382 9 0$ 8$+ $ HUO 

Celgort 3A 27 047 45% 44$ 44$+ % HunOD .10 

CalBlo 28 7 B$ 7 Hsndax 

CalMic 11 X 7% 7$ 7$- $ Hanvlo At 

CamSS 244 8 5% 5$ - % HrdgA 1 

Cantpb 1203 3 2$ 2V-S-18 HarpGp .10# 

Canon I# 55 3 18% IS 18%+ % HrOoSt LOO 

CapAae 4 6 4 3% SV- V HawkB 

CnWO*X 19 TO 34$ 34% W%+ % HtthCo 

CarePIs X 853 U$ 12% 12$ + % WBiCS J5e 

CeriCmXe 18 506 26$ 28% 2BV+ % «mco 

Cartagtn 203 18% 17$ 18% + % Httldyn 

Caseys 19 9« WV 10% 10$+ $ HeartFd AO 

Cetgese 419 8$ 7% 8 + % HchjA .18 

talon s X 6% 0 6 - $ HeeUn 

OttCm S16 X% 36$ 37$ - % HolenT 

Cento* X 822 8$ 6 0$+ $ HitlyPr 

CantsTl 3 801 20$ 19$ X - $ HrtBkcp S2 

Centcor 190 27 2fi% 27 + % HngBc J3r 

CoSsh .77 8 41 14% 14% 14%+ % rtgnlSu 

CFldBklX “ — "• ' “ “ 


Mlcstt 27 6345 89% 85 86$ - 1$ 

Mid ICp IX 4 3003 27 % 26% 27$ + % 

UldSth 3 12% 12% 12% -1 

MIlIrHr S3 12 12» 20% 10% 19$ - $ 

Milttm 4 348 23 21$ 21$- $ 

•iMIntC *740 11-32 0 % 5-TO 

MlnitR S 23 45 IS 11V 12 + % 

MblTal 1492 7% 7 ?%+ % 

MolBio 67 117 23 % 23 23%+ % 

Mole* .03 17 150 37 $ 37 37 - % 

Morrsn .64 14 «S7 26% 26% 26%+ % 

Mceme X 10 >181 18% 16 16% - $ 

UulB* X 5 26 14$ 14% 14% - % 

Multra n 31 305 81 sa% 89% -1% 

Mycogn 3 TO 13 13 

— N- N — 

MAC R B 20 16 7 97% 37% 37%-% 

NESB B9 6% 5 5% ♦ % 

NWNL IX 11 610 41$ 41 41$+ % 

NYMAGC 4Q 11 1 24 24 2* - % 

Name 70 6% 6 6%+ $ 

NtComBk 1.40 7 113 32 30% 32 + % 

NlCdlr X 21 77 av 8% 3$ 

mao .44 (6 116 33% S3 3J 

NLocit ,75c V 1 11-16 1 11-15 I 11-16 
NtlPza 22 M7 »$ 10% 10$+ % 

NtwdC s 162 TO 12% 12% 


SyShws 23 74 31$ 31% 31%+ % 

SyUmi .40 21 5 36% 35$ 38% 

Sysicpr 29 215 7 8% 6$ + % 

- T-T - 

TBCs 12 200 12$ 12% 12$- % 

TCA s 24 M 288 18% 16% 16% 

TJ Inti .40 11 22 25% 24$ 25 + % 

TPI En 210 7 6$ 8$ - % 

Taunsn 26 3 25 7$ 7$ 7$ + $ 

Tenors 7 778 6% 8% •%+ % 

TenCom 7 10 11^ 11% i1$+% 

Tecum 3.20a 9 6 135 135 1SS 

Tetkiec 9 2 8V 8$ a$ - % 

Telco 29 356 12 11$ 12 + $ 

Ttar A S 4235 16$ 18% 16$+ % 

Telecrd 1 16 115 38% 37% 37% 

Tel male 1081 5 4$ 5 + % 

Teiaw 12 33 5$ 9% 9$ + $ 

TH«m Ole 22 X 7% 7% 7%+ $ 

Taradla X 123 22$ 22% 22% 

Terto X 11 5 24 $ 2* 24 - $ 

3Com 15 322 13% TO 13%+ % 

Ton un a 1£% '8 16 



1C 

13 

12% 

12% 

18 

10 

14$ 

«$ 

!■»% 

9 

178 

14$ 

13% 

14 

33 

313 

1?% 

17$ 

17% 

38 

51 

21% 

21% 

21% 

231017 

9 

8$ 

8$ 

28 

73 

28$ 

27$ 

28 

37 

74 

44$ 

44$ 

44$ 

IS 

4 

18 

18 

IB 


31 

13 

12% 

13 

8 

ia 

15 

M$ 

74% 

12 

37 

11$ 

11% 


25 1S80 

15 

14$ 

14$ 

5 

3* 

•3 

8$ 

8$ 


Topos a -24 IS *324 16$ 

15% 

15?,- % 

Traqin 

185 3y 

13-16 2 t 

TmMos 

20 77 25$ 

»% 

25% - $ 

Trmwcs ,30a 

TO 76 24 

23% 

24 + $ 

Ttimus 

2 36$ 

36$ 

30$ — 1$ 

Titrnod 

38 18 6% 

6 

6%+ % 

Trten c Jl 

12 *43 5% 

5% 

S%+ $ 

Tseng 

103 4 3-32 

4 

4 1-16+1-16 

20Cnln JS 

7 8 22% 

re% 

22%+ $ 

TycoTy 

9 269 3 

22$ 

re$ 

Tyson .04 16 2348 25% 

- U-U - 

2«% 

24$ - $ 

UST Cp 63 

7 3 15 

15 

15 - $ 

Um!i s 

10 430 13$ 

12$ 

13$ + $ 


Nwtmsg 31 13 12% 13 + % 

ft! SU JO 6 TO IS ’ M% »4%+ % 

NY Bcp 12 37 11$ 11% 11$ 

NwbNwk 25 1580 IS 1«$ 14$+ $ 

NwldBk SO 5 34 8$ 8V 8$ - % 

Kewpi .12 <2 3 9$ 9$ 9$ - % 

NwpPh 326 3% 3 1-15 3 3-16 

NfteB X 10 691 54 % 54 54%+ % 

NWeDr 182 8% 7$ 8% r % 

Nor dsn .72 14 13 49% 49% 48% 

Noirtt XX69S38 35% 36 + $ 

Mention 10 324 11 10% 10% - % 

NoFkSc X 7 8 TO 16 16 

NSVsfTs 53 84 X 4r$ 41$ 41$+ $ 

NsiBcf 140 13 25 59 57 50 

NorTrsl 1.52 B 112 62% 62% 62%+ % 


6 14 8’; 

31 X 13>: 


8$ 8%+ $ 
13 TO - % 


HBtCS J5* 24 6 19% 18$ 19% 


NorTrel 1.52 B 112 62$ 62% 62% + % 

NwNG 164 11 IX 20 24 $ 25 + % 

NOfwFn X 9 234 7% 6$ 7 + % 

NovsPh 2430 6% 5% 5% + % 

NoveCr 276 10$ 16$ 16% 

Novell 23 2211 3l% X X -1 

Navelus 8 498 11$ 11$ 1T$+ $ 

NuWst 28 3% 3 3% 

Nucrpl 5 7$ 7$ 7$- $ 

Nultnog 26 27 1l% 11% 11% 

NuMM 500 5% 5 S$+ % 

- 0-0 - 

OcuUrS 53 559 16% 16 16%+% 

Oceoner X 482 10% 10 10% + % 

Oclel 28 1873 23$ 22% 23 +1 

OfcCtub ® 14% 14% M%+ % 

OteDpts 61 707 19% 16% 19 + % 

OttsLog 1J 1859 10$ 10% «% - % 

Ogl&ay l« IS 38 3* 38% 38 +1% 

OmoCa 208 7 ITT 47% 47 47%+ % 


UnBnk 1.32a 6 1 24% 24% 24% + % 

UAEn A 768 17<t dl6$ 17 - $ 

UAEnB 099 17$dia% 16%-$ 

JBCol 2D 25 61 19$ 18% 19$ 

iKSyG* X 16 31 15 TO 10 + V 

UnOont 124 33 55 177, ir% 17$ + $ 

UnFdBc 36 1 10$ 10$ 10$- $ 

UOantg 18 51 10% 10% 10%+ $ 

UHtCr 22 XI 11 10$ 11 

Utdln. X IS 135 19$ 19 19$ ♦ $ 

UUNwsp .738 11 21 15 14% 15 

JtttSvra 33 4% 4 V 4% 

USB Or 2 19$ 19$ W$ - % 

US Be s 1 10 762 33% 33 33$ + $ 

USrtfC 23 32 HO 13$ 13% 13% 

US Tre! 152 12 22 37% 57 37% + % 

OSVYNV 274 40 38$ 38$ - % 

U5trtl .40 10 157 14$ 13% 14$+ $ 

UnTeiev Jl 51 3S 35 55 - $ 

Un.bjg 29 20 17$ 17$ 177, 

UnvHC Xo 17 173 8$ S% 9% - $ 

LhanMd X 1OT 10$ 10 10 - % 

- V-V - 

VEand 40 4;j 4$+ $ 

VLSI 5M 6% 6% 0%- $ 

VMSU .72 TO 167 4$ J7, <%+ $ 

VMX 814 2 7-18 2$ 2$+ $ 

VWR X 16 16 17$ 17% 17$+ % 

ValidLg 12 405 37, 3$ 3 13-18 + 1-16 

Valve UK 10 16* 25% 25 25$ 


Cento* X 822 0$ 6 «$+ $ 
CantsTl 29 801 20$ 19$ X - $ 

Centcor 180 27 2fi% Z7 + % 

CoSsb .77 8 41 K% M$ 14%+ $ 

CFidBkU* 9 147 32 31% 31$+ % 

CJtrae X B 11 30 30 20+% 


CnSpm 17 ST 25% 2S 25% Hogan 

Cetua 1439 17% 17% 17$- V HceCly 

Otanln 8 6 1 11$ 11$ 11%- $ Hmelnl 

ChrmSh .12 12 W74 10$ 9$ TO Hmota 

CMOne S2 7 TO 18$ 18$ 18$+ $ HORL 

CbkFl 30 127 12 11% 11% Km Butt 

ChAtag 25 W5 15% 15 15%+ $ Honlnd 

Oimpwr 17 82 17$ 17$ 17$+ $ Ho«lnd 

ChayStl X 7$ 7 7 - % HrznFn 

Cl*3STo 7 «X 17 16$ 16%+ % HospSI 

Chiron 594 S 27$ 27% - % KBNJ 

OrrDwl X 25 290 17% 17$ 17$ * $ HunUB 

CkmFr £18 11 TO 80% 80% »% HuniB 

ClnUlc 41 82 7 8$ 7 Hurco 

Clntss .17 26 48 44% 44$ 44% 

Cipher 1409 6% 6% 6% IDB Cm 

Clma 216 12% 12$ 12$ - $ (FR 

CtzBcp IX 2 21$ 30% 21$ IMCO 

CtzSkg IX 9 TO 23% TO% 23% - V WB Fin 

CBSNY t t 5 9% 9% 9%+ % ttngFIm 

CGU1A t 20 188 39% tQB 39$ - $ Imucor 

CcUt B IX re 62 X 36$ 35% + $ hnime* 

CfyNC s X T2 30 23% 23 23-$ toto«c 

Cudrsn h TOO 8 9-10 89-16 8 9-16+ 1-16 Inxtop 

Curcor 1.17 U 1 2B% C8% 28% - % lodBcp 

CleenH » 411 TO 12% 13 + V IndlFei 

Cloth X 376 5% 5 5 IntcSch 

CobeLb 15 X 21% 21% 21% Inlmu 

CocaBd SB 8 X 25 25 InfoHes 

CodoAl 24 3 20% M% 30% IngMa 

Cogneir 23 M X 19$ 20 Ingres 

Cohem 13 247 12$ 12$ 12% insigp 

Cotogen *9 304 19$ 18$ 19$+ $ Insttr 

CdBcp X 6 2* 7% 7$ 7V ImeoFn 


«mco 16 283 16$ 16$ 15% 

Httldyn 51 11 10$ 11 - $ 

HeartFd AO 9 IS 14$ 14 is%+ % 

HehgA .18 131835 13$ 12$ 13$+ $ 

HeeMn 10 7 38% 26% 38% 

HolenT B 1041 16% 15$ 18$ - $ 

HmyPr 746 0 7% 7$ 

HrtBkcp £2 TO TOV 1C% 10$ 

HngBc J3r 23 5$ 5$ 5$ 

rtgntSu 119 4$ 4 4%+ % 

HlIbRgaX 17 SO 17$ 18% 17$ +$ 

Httax 10 10 0$ «$ e$- $ 

Hogen 9 268 4$ 4% 4$+ $ 

HceCly X 10 248 23% 23$ 23V + % 
Hmelnl 4 141 2$ 2$ 23-16 

HmeSav IX 8 174 16$ 16$ 16$ + $ 

HORL 13 1S6 16$ 18 18 

HmButt I 28 35 8$ 8$ 6$ - $ 

Honlnd .« 14 6 37% 37% 37% 

Hordltd J8e 8 2 6$ 6$ 6$ + $ 


OmoCa 508 7 172 47% 47 47%+ $ 

QldKM IX 8 299 27% »% 27%+ $ 

OI0N9 .84 14 553 26% 25% 26$ - $ 

GidRep .741) 13 59 25$ X 25$ + $ 

OlaStn 1.56 12 8% 8$ 8% 

Omnrcm X 14 3200 25$ 26 25$- % 

Onbcp .I2e 6 12 10% 10$ 10$ - $ 

taePrc 14 96 9$ 8$ 8% + $ 

OpucH 33 501 28 $ 27% 28 + % 

Grade* 27 10436 20$ 19$ 19$ + $ 

CregMi 1.72a TO 20* 18% 17% 18 ♦ $ 
Osborn 1175 3 11$ 11% 11$ 

Osh BA J7a 19 2G9 40 39 33 - % 

OtIAT B 30 7 60 10 9$ 10 + $ 

Ottr TP 158 12 27 34 23% 23% 

- P-0 - 

PCS 27 120 15% 15$ 15$ 

Pacar la 8 703 41% 40% 41%+ $ 

PacDunl -S2r 35 16$ 16% 16$ - $ 

PacNuc 19 57 7% 7$ T$ 

PTelcm IX 16 31 25 25 26 *1 


35 16$ 16% 16$ - $ 

57 7% 7$ T% 


VaiFSL 52 2$ 2$ 2$ — $ 

ValNB 2074 TO 12% TO%+ $ 

Vaimm 3 X 11 14 19$ 18% 19$ + % 

VgrCO s 387 35 33% 33% - % 

Vantrit 8 75 6% 6% 6% + $ 

Venen .63 9 11 ie% 15$ ia$- % 

vicoip 23 236 18 17% 17% - $ 
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Dow regains ground in 


unimpressive turnover 


Street 


AFTER DROPPING sharply for 
two sessions, the stock market 
yesterday appeared to be head- 
ing for a sizeable upward cor- 
rection, although volume was 
not impressive during the 
morning session, writes Janet 
Bush in New York. 

At 2 pm, the Dow Jones 
Industrial Average was 14.08 
higher at 2,764.72 on volume of 
92m shares by midsession. The 
Dow had lost 15.36 to 2,750.61 
on Wednesday. 

Among other indices, the 
broad Standard & Poor’s 500 
index was 1-90 higher at mid- 
session at 349.21, while the 
Nasdaq Composite index of 
stocks traded over-the-counter 
was only 0-15 point higher at 
450.85 after Its sharp fall on 
Wednesday. 

The gain of just less than 20 
points on the Dow came within 
the first half hour, a level that 
was maintained, but not 
improved on, for the rest of the 
morning session. The early 
buying appeared to be a contin- 
uation of the rally that had 
emerged in the second half of 
Wednesday's session, which 
halved a loss of more than 30 
points. 

The early spurt of buying 
was helped by a round of pro- 
gramme trading. Apart from 
this activity, and some reports 
of renewed foreign buying, 
there was little desire to trade 
before today's key economic 
releases for December of pro- 
ducer prices and retail sales. 
Both the Producer Prices Index 
and retail sales are forecast to 


have risen by about 0,5 per 
cent last month. 

There was some concern 
among technical analysts 
about the health of the upward 
correction which started on 
Wednesday afternoon. They 
noted that secondary stocks 
are not doing at all well. The 
fall in the Nasdaq Composite 
index on Wednesday was the 
largest since mid-October. 


NYSE volume 


Daly (mfllion) 
250 



88291 2 34 BBS 10 11 
Dec ‘89 January '90 


Mr Newton Zinder, technical 
strategist at Shearson Lehman 
Hutton, noted that reinvest- 
ment demand for stocks has 
been conspicuously lacking 
this year, a fact hi g hli ghted by 
reports that money market 
funds’ assets have jumped by 
$10bn, the largest weekly 
increase ever. 

This week’s rally in single- 
country mutual funds lost a bit 
of steam, although some funds 
managed smart g ains . The Ger- 
many Fund slumped $1% to 
$22%, while the Brazil Fund 


Canada 


GOLD SHARES reached a two- 
year high in an otherwise inac- 
tive midday market in Toronto. 
The gold index shot np 73 
points to 7,821.25, its highest 
level since December 14, 1987. 

The composite index fell 3.4 
to 3,938.2 on volume of 18m 
shares. Declines led advances 
by 231 to 221. Among golds. 
Corona rose C$% to C$11, 
American Banick climbed 
C$% to C$20 % and Placer 
Dome rose C$% to (383%. 


ASIA PACIFIC 


Arbitrage activity boosts 
Nikkei in sluggish volume 


Tokyo 


FUTURES-RELATED buying 
sent the Nikkei average flying 
above 38.000 in very thin vol- 
ume, after currency, bond and 
futures market movements had 
initially kept Japanese equities 
under pressure yesterday, 
writes Michiyo Nakamoto in 
Tokyo. 

Weakness on the bond mar- 
ket and the yen’s failure to 
make a significant recovery 
pushed the Nikkei to a day's 
low of 37,604.33. But buying in 
arbitrage with the futures 
helped the Nikkei to recover to 
a high of 38,170.13 by the close, 
a gain of 473.62. 

Advances were far ahead of 
declines at 673 to 264, while 194 
issues were unchanged. How- 
ever, investors remained cau- 
tious and volume was still 
fairly sluggish at 629m shares, 
although this was an improve- 
ment over 554m on Wednesday. 
The Topix index of all listed 
shares gained 2033 to 2,914.13, 
while in London the ISE /Nik- 
kei 50 index rose 0.50 to 
2,105.71. 

The wide gap that remained 
between the futures and cash 
markets triggered the buying 
In the Nikkei index. Small-lot 
buying of issues with special 
incentives also proved a sup- 
port 

The Tokyo Stock Exchange 
eased margin trading restric- 
tions, encouraging individuals 
to take a more active part The 
TSE had tightened restrictions 
only last month in an attempt 
to cool the speculative fever 
that had pushed the Nikkei to 
a string of records at the end of 
last year. The Exchange said 
that it was easing the rules as 
the Topix index had fallen 3.2 
per cent from its high; average 
trading volume this year has 


been about half what it was 
when the TSE tightened mar- 
gin restrictions and the out- 
standing balance of margin 
buying has fallen for the past 
three weeks. 

Interest again focused on 
smaller companies with good 
earnings prospects, and which 
have not had much of a run 
lately. Kurabo, the textiles 
maker, topped the volumes list 
with 16.6m shares and rose Y37 
to Y962. Although the company 
is likely to report lower profits, 
investors were optimistic about 
Its prospects, because of Its 
plans to redevelop its head- 
quarters in Osaka. 

Japan Synthetic Rubber fol- 
lowed In volume with ll.4m 
shares and an increase of ¥70 
to ¥1,480. 

Resources also returned to 
favour with Nippon Oil firming 
Y80 to ¥1800 and Sumitomo 
Metal Mining rising Y70 to 
Y2.220. Sumitomo Metal was 
favoured as gold prices 
rebounded in New York and 
because Investors thought it 
had undergone a substantial 
correction, falling by 15 per 
cent since its December 24 
high. 

Activity also picked up in 
Osaka, where the OSE average 
climbed 242.70 to 3886L27. Vol- 
ume rose to 74m shares from 
468m on Wednesday. 


Roundup 


THE PACIFIC Basin gave a 
varied response to a number of 
developments yesterday. 

TAIWAN saw securities com- 
panies maintain their appeal as 
President Securities confirmed 
that Yamaichi, one of the Japa- 
nese "big four” houses, had 
agreed to invest NT$150m in 
new President shares. 

Equities accelerated, with 
the weighted index up 266.15, 


or 2.7 per cent, at 10.134.97, 
apparently on relief that finan- 
cial problems at the nnlirgnwd 
Investment house. Hung Yuan 
(Homey), were out in the open. 

Volume rose to 795m shares 
and NT$126bn from 694m and 
NT$108bn. 

HONG KONG heard that 
Meiji Mutual Life, the Japanese 
insurance company, had 
acquired 1 per cent of Hong 
Kong & Shanghai Banking’s 
equity since the autumn, and 
that it is considering broader 
links to promote investment In 
Asian stocks. 

However, the Hang Seng 
index gave up some of Wednes- 
day’s gains on the lifting of 
martial law in Peking, falling 
12.48 to 285582, with the HK 
Bank down 5 cents at HK$785. 
Turnover declined from 
HK$681m to HK$649m. 

SEOUL disdained peace 
moves with North Korea and 
plans for economic reform at 
home, and the composite index 
fell 881 to 90387, as private 
investors sold and institutions 
kept to the sidelines. Volume 
was 12.7m shares valued at 
275b n won . 

AUSTRALIA firmed on off- 
shore buying, and BBP led 
blue chips higher on the possi- 
bility that it will sen its 40 per 
cent stake in Woodside Petro- 
leum. The All Ordinaries index 
rose 58 to 1,685.5 on turnover 
of 102m shares and A$200m. 

BHP climbed a further 12 
cents to A$9.90 in turnover of 
1.6m shares, but the possibility 
of a large Woodside sale 
pushed the latter down 22 
cents to A&L0S. 

NEW ZEALAND rose after 
five consecutive falls, the Bar- 
clays index closing 18.18 higher 
at 2,01688. Lower interest rates 
attracted attention to domestic 
financial markets, and this 
spilled into equities. 


FT-ACTUARIES WORLD INDICES 


Germany becomes a magnet for foreigners 

Andrew Fisher looks at the current euphoria and the prospect of wider fluctuations 


added another $% to $15%. 

Among featured individual 
stocks. J.P, Morgan fall $1% to 
841% on news that the bank 
bad reported a drop in fourth 
quarter net income to 81 cents 
a share from $1.38 a year ago. 

Philips Industries, the manu- 
facturer of components for 
homes and recreational 
vehicles, fell $3% to $18% after 
the company said that it expec- 
ted to report earnings of 14 
cents a share for the December 
quarter compared with 32 
cents a year ago. 

Prime Motor Inns, which 
benefited last year from take- 
over speculation in the hotel 
industry, fell $2% to 817% in 
continued selling after Shear- 
son Le hman Hutton’s down- 
grading of the stock. It had 
fallen 52% on Wednesday. 

On the American Stock 
Exchange, MEM Co jumped 
82% to $13% on news of the 
death of the company’s chair- 
man, Mr Stephen Mayer. The 
Mayer family holds more than 
40 per cent of the company's 
common shares. 


E UPHORIA, waning per- 
haps but still very much 
in evidence, continues 
to be the order of the day on 
West German stock markets - 
interspersed with moments of 
panic, doubt or disilluaion, or 
periods of sober profit-taking, 
when events in Eastern Europe 
look like getting out of hand. 

Why else would Japanese 
housewives, among others, be 
so ready to pile into German 
stocks, having virtually 
ignored the Federal Republic 
as a place to invest tor most of 
the 1980s? German newspapers 
now regularly cite investment 
from Japan as a main source of 
price movements in Frankfurt 
- “Japanische Kaafwut” (Jap- 
anese buying frenzy) was the 
headline on Wednesday’s mar- 
ket report in the daily Frank- 
furter Rundschau. 

In global terms, many inves- 
tors regard the German stock 
market as a focal point, now 
that Eastern Europe is being 
opened up and the prospects of 
increased business between 
West and East Germany have 
increased. "It is epoch-mak- 
ing" said Mr Sgiichi Masuy- 
ama, director of investment 
strategy at Nomura Research 
Institute Europe in London. 

In recent weeks, funds from 


Japan, the US and elsewhere 
have poured into German 
shares. Adding an emotional 
touch to the business potential 
has been the widespread and 
often sensational media cover- 
age of events, notably the 
breaching of the Berlin Wall in 
November and the riotous cele- 
brations at the Brandenburg 
Gate on New Year's Eve. 

popi ng ihc TT»f\mpr^t />n<a devel- 
opments in the East played out 
daily on their television 
screens has obviously helped 
to fix the fundamental attrac- 
tions of German shares in the 
minds of foreign investors. Jap- 
anese buying of German equi- 
ties last November alone was 
as much as the previous six 
months put together, and more 
tha n in each of the last few 
years. In December, with the 
post-Christmas surge. It will 
have been even higher. 

"This is a massive sea- 
change,” comments Mr Peter 
Roe, head of UK and European 
research at Nikko Securities. 
"We’ve seen a substantial rise 
in the amount of money going 
into the German market” 
Compared with other leading 
markets, however, German 
bourses are fairly illiquid. The 
inflow from the Far East, 
including investment from 


W. Germany 


FAZ AkUen gaggle 



Volume 

(DMbn) 


Taiwan and Hong Kong, is con- 
centrating on well-known ■ 
stocks such as Siemens, Volks- 
wagen or Deutsche Bank. 

With much higher daily trad- 
ing v olume s - on the day the 
FAZ index reached an all- time 
high last week, turnover in 
German shares doubled to 
DMIShn ($7.6bn) - investors 
will have to become used to 
more fluctuation. "One piece of 
bad news from Germany, such 
as a jump in inflat ion or slower 
economic growth, could cause 
some investors, especially Jap- 
anese, to panic and cause a 
chain reaction,” reckoned Mr 


Kiran Bfrnfc mi, an analyst with 
Warburg-Brinckmsum, Wlrtz, a 
Hamburg private hank. “It 
makes the German market 
more volatile." 

The news that Mr Mikhau 
Gorbachev, the Soviet leader, 
had put off foreign appoint- 
ments gave the market a touch 
of the jitters last Friday, when 
the DAX real-time index 
dropped by 16 points to 1820. 
having been down 318 e ar l ie r 
in tite day. The Rundschau 's 
market headline the next day 
was “Gorbi macht Sorgen” 
(Worries about Gorby). 

siri re Christmas, the Ger- 
man market has performed 
with astonishing verve. The 
DAX gained an exhilarating 4.4 
per cent on the Wednesday 
before the new year, addin g a 
forther 1 percent the following 
day. On Wednesday last week, 
the G erman market soared to a 
new peak, with the FAZ mid- 
session iu«tor up by nearl y 4 
per cent to a shade under 775 

— its highest since April. 1986 

- and the newer DAX Index 
recording its 10th straight 
daily gain with an advance of 3 
per cent to 1870. 

Some dealers reckon the 
FAZ could rise to about 1,000 
this year, based on the funda- 
mental strength of the German 


economy, the lift it Is still 
receiving from the wave of 
industrial re-equipping in the 
zest of Western Europe in the 
run-up to the internal market, 
and the long-term perspectives 
opening up in the East. Ger- 
man engineering, utility, envi- 
ronmental, consumer and con- 
struction companies, as well as 
financial institutions, are 
expected to benefit from the 
growth of business. 

There Is, of course, a danger 
that the optimism is being 
overdone. The shaky domestic 
situation in the Soviet Union 
or the threat of a wags strike 
in West Germany are both 
potential risks. But Nomura’s 
Mr Masuyama says; "We are 
bullish about Germany on fun- 
damentals.” Even if problems 
arose in the Soviet Union, “the 
revolutionary trend in Eastern 
Europe may not be repressible. 
So far. we think the Gorbachev 
regime is very stable." 

The Frankfurt-based ana- 
lysts of Manufacturers Han- 
over Ba nk of the US have been 
caught up in the enthusiasm. 
In their latest judgment of the 
outlook, they wrote: “The East 
has the makings of the next 
major Winschaftswunder {eco- 
nomic miracle]: Europe’s Wild 
West is in the East.” 


EUROPE 


Quickening bourses play the catch-up game 


t here WAS a quickening in 
some markets and some sec- 
tors as investors played the 
catch-up game over national , 
and industrial, frontiers, writes 
Our Markets Staff . 

PARIS surprised some bro- 
kers by rising 1 per cent in 
good turnover after three days 
of drifting down or sideways. 
They had been expecting a lon- 
ger period of consolidation. 
Tm still bearish, but I most 
admit that the market was 
looking quite impressive 
today," said one. 

On the fundamental side, an 
easing of the pressure on the 
French franc and short-term 
interest rates this week has 
enabled investors to look again 
at bullish aspects of the mar- 
ket, such as potential takeover 
and merger activity and expec- 
tations of good results. 

But the rise was tachniral . 
too. Paris has underperformed 
against Frankfurt in the past 
two to three months. In one 
broker’s view, “if people are 
looking to put new money Into 
Europe, then France, among 
the mq]or markets, looks the 
safest, the most insulated, 
against a passible fall." 

Yesterday’s 2281 rise in the 
CAC 40 index took it to 
188289, still below its January 
4 record of 2,006.42. The more 
generous estimates of volume 
put it at a healthy FFr38bn to 
FFr4bn. But some traders were 
doubtful about how much 
more progress could be made 
at this stage: “It seems a little 
too soon to see currency and 
inflationary worries being com- 
pletely discounted." 

While many of the actively 
traded stocks were foreign 
investors’ favourites, there 
were suggestions that buying 
by French institutions, which 
have been tending to sell 
recently, was the main force 
behind the advance. 

Elf Aquitaine gained FFr15 
to FFr549, CGE put on FFr15 to 
FFr540 after its fall of FFr25 on 
Monday and Tuesday, and 
MinhpUn , a long-term laggard, 
was also actively traded, 
adding FFr3.10 to FFr17680. 

According to the stock 


exchanges association, equity 
turnover in Paris rose by 54 
per cent last year to about 
FFr€96bn from FFr452bn. Peu- 
geot and Eurotunnel were the 
two most active stocks, 
FRANKFURT saw Nixdorf 
preferred shares rise DM4280, 
or 15 per cent, to DM335, 
although Siemens has not yet 
said what it is paying for 51 
per cent of the unlisted Nixdorf 
common stock, and previous 
indications were of a price 
much lower than thin. 

After a weakish opening, 
reflected in the FAZ index 
being only L06 higher at 76880 
at midsession, the DAX dosed 
the day with a rise of 1&20 to 
1,855.83. Volume fell again, 
from DMIO-Tbn to DM98bn. 

Porsche jumped DM46 to 
DM941, after a gain of DM24 on 
Wednesday, tm hopes of good 
news at its annual «mfBrpnrp 
on January 24. Preussag, 
which will launch a DM186bn 
rights issue on Friday to pay 


for its Salzgitter acquisition, 
rose DM19 to DM474. 

Among blue drips, chemicals 
were catching up again, with 
Bayer, a favourite among Japa- 
nese investors, leading with a 
DM6 rise to DM323. . 

ZURICH, where 1989 stock 
exchange turnover rose 128 
per emit to a record SFr640bn, 
was torn between excellent 
corporate results, such as 
those from Roche this week, 
and high short-term interest 
rates. Results won, with the 
Credit Suisse index 48 higher 
at 6338. 

A robust, early bout at buy- 
ing in chemicals lifted Ciba- 
Geigy SFr45 to SFr3820, San- 
doz SFr75 to SFrll800 and 
Roche certificates another 
SFr75 to SFr3,775- 

BRUSSELS saw local and for- 
eign institutions return, and 
shares rose on bargainhunting 
and optimism about corporate 
results. Volume was BFrL3bn, 
triple Monday’s figure. 


Among the big gains, the 
chemical grotto, Tessenderlo, 
leapt BFr680, or 78 per cent, to 
BFr9,980; Wagons-Lits, the 


travel company, by BFr440, or 
48 per cent, to RFr9870; and 
the cement producer CBR by 
BFr380 to BFr8,490. 

Glaverbel, the glass maker, 
rose BFr40 to BFrS,040 after 
reporting a 16 per cent annual 
profit rise. The cash market 
index added 28.1 to 6877.00. 

AMSTERDAM reversed most 
of its morning gains to end 
with tire CBS tendency index 
just 0.4 higher at 118.7. 

DSM, the chemical stock, 
rose another FL180 to FI 12080 
on its generous dividend 
Increase. Some brokers were 
saying that, while the yield at 
just under 7 per cent looked 
attractive, the share price 
could be held back in the lon- 


ger term by expectations of 
lower earning * this year. 


lower earning * this year. 

Bdhrmann-Tetterode eased 
Fl280to FI 6580 on concern 


that it might need a capital 
increase to finance a rumoured 
bid for Robert Home, a UK 
p aper merchant. 

TTPT-crNitf rose again in rea- 
sonable volume, amid opti- 
mism that an incomes policy 
will be accepted by trade 
unions by Monday’s deadline. 
The Unites all-share index rose 
88 to 626.0. 

STOCKHOLM closed Level in 
moderate turnover, after initial 
losses as investors took note of 
the gloomy economic forecasts 
in Wednesday’s budget. Indices 
were not available because of a 
computer fault 

There was another sprin- 
kling of records: OSLO'S all- 
share index rose 8.45, or 1.5 per 
cent, to 573.65, buoyed by ris- 
ing North Sea oil prices; 
COPENHAGEN defied profit- 
taking, with its bourse index 
gaining 1.95 to 36986; and the 
VIENNA index picked up 5 89. 
or 08 per cent to 599.13 in high 
turnover of almost Schlbn. 


This emnenmeernent appears as a matter of record tmfji 
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-wide code mooted for headhunters 


By Michael Dixon 


SOMEBODY once said that a 
good test of people's social 
origins is their reaction to 
the sudden howl of a police 
siren. If it makes them feel - 
relaxed and secure, they are 
from the middle and upper 
classes. Those instinctively 
inclined to cover their Vieafl 
and run belong to the lower- 
orders. 

On the face of things a 
Hire result might be' expected 
of the la unching erf a trade 
association for recr uitment 1 
consultancies. The pedigreed, 
inured to .gentlemanly 
behaviour, would promptly 
join. Those less well 
endowed, and apt to cut 
corners would keep clear. <\ 

But that has not been the . 
case in practice, la the : 
United States, for example, 
the Association of Executive 
Search Consultants was for 
years pooh-poohed by the- 
bigger and mostly better 
known outfits. Their reason 
seemed to be the reverse of 
the one famously voiced by 
Groucho Mane to wit. they 
did not want to belong to a 
club that had anyone but 
themselves as members. 

Even so. the big bat talio ns 
have lately been coming in to 
join, promising to give the 
American body the weight its 
leaders have long sought to 
smother what they view as 
substandard practices. Part 
of the credit is due to Jim 


To be members of tbe assoriatjou, consultants mast comply with 
tbe foDowfag standards: 

■ -1. Only accept assignments where the client's requirements are 
(^ miy u nderkood and genuine, and which they are competent 

L Advise clients of potential conflicts of interest before 
accepting any assignment. , 

3. After briefing, provide client with a specification including 
company background, job description, person specification, 
expected salary level and benefits. Also provide explanation of 
the consultancy services and costs, including expenses, terms of 

.business, and time- frame for completing assignment. 

4. Inform client which consultant is to. handle the assignment, 
and only make changes after consultation with the client to 

: ensure continuity and to maintain standards of service. 

5. Not misrepresent their identity or the identity of their 
J company, or purpose in carrying out research. . 

6. When seeking potential candidates, never make the first 
.. approach to. a. person previously placed by them while he or she 
' is still employed by the previous client 

7. After completing an- assignment, not make the first approach 
to any of the clients’ other employees for two years without 
prior permission; and where the client is . part of a group agree 
the position as to its other member-organisations. 

8w Ensure strict confidentiality of information given to than by 
both client and candidates, preserving their anonymity until 
clearance is given, but thereafter ensure that no information is 
withheld from either which might in finance decisions on the 
appointment.. " .... 


9. Gain clients' agreement on responsibility for taking up 
references and checking professional and educational qualifica- 
tions. Obtain specific permission from the candidate beforehand. 
Ml Maintain tbe highest standards of service as embodied in 
this code at all times and abide by the relevant legislation, while 
actively promoting equal-opportunity employment and anti- 
discriminatory practices. 

Members are expected to observe the following guidelines: 

1L For search assignments, involve wherever possible both 
consultant and researcher in client-briefings so as to provide tbe 
highest quality of relevant research, and be prepared to- justify 
this research to tbe client at any time during assignment. 

12. If advertising a job, clearly indicate its requirements, and the 
desired form of reply, abiding by Code of Advertising Practice. 

13. Promptly acknowledge applications from candidates, and 
treat them with courtesy and respect at all times. 

14. Subject to clause 8, provide candidates with full and relevant 
information on job requirements, client's background, arid the 
form and expected timescale of the selection procedure. 

15. Maintain prompt and regular communication with client 
and candidates throughout the assignment, and in particular 
advise candidates constructively when they are no longer in the 
running for an appointment. 

16. Only put forward suitable candidates who have been 
adequately assessed and/or interviewed, and who are judged to 
meet the requirements of the agreed job description. 

17. When conducting psychometric tests, ensure that these are 
scientifically validated, interpreted by appropriately qualified 
people, and that relevant feedback is given to the candidate. 


Kennedy, publisher of the US 
Executive Recruiter Newst 
who has tirelessly nagged 
respectable headhunters in 
the States to band together 
and show their trade’s 
maturity. But -the main 
force behind the change is 
probably fear that if the 


consultancies do not regulate 
their own affair s and iwm | 

officialdom will step in and 
do it for them. 

The same may explain 
today’s launching of a 
comparable body east of the 
Atlantic, Which althoug h th<» 
ceremony will be in London, 


is open to recruitment 
consultancies throughout 
Europe. After all, the US 
authorities* propensity to 
intervene in the commercial 
arena seems as nothing to 
that of the European 
Commission, which is a 
strong contender for the 


title of the bureaucrat’s 
bureaucracy. 

Europe’s embryo has 
broader ambitions than 
America's adult which 
concentrates on recruiters 
using the personal-approach 
methods of executive search. 
By contrast, the Association 
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YOUR BEST MOVE 

Credit/FimmcialAhafysis 

To £30,000 + benefit* . . . . 

A number of our major clients inducting top US 
and European houses have started the New Year 
looking for experienced analysts to fill a number 
of challenging roles, ranging from structured 
financing to financial analysis and on to 
marketing . Aged in their mid-20*s, potential 
candidates wOi be top-class graduates - preferably 

wfrh a Tnurhemarical bias - who have completed a 

formal training schema and who have grinaH a 
further two or three years* experience. 

Mar ke ting Officer/Capital Markets _ 
To£3S,B00+ benefits 

This major international bank is looking for a 
marketing offirar at assistant manager level to 
concentrate on Europe. Graduates in drear mid- 
late 20’s who have 2 years’ relevant experience 
within capital markers would be ideaL 
Applicants must have knowledge of debt, 
instruments arid be able to prepare written 
financial s tate m e n t s as well os have the 
personiditytoaiBnstindienxpreseutaiions. 

Forfnrther details pJea se con tact JnSe Byford 
or Joe ReSty cnk(Ol>5836073 (Day) or - 
. (0135409340 (Evenings* Weekends) or send .. 
yourev m complete confidence to: 

16-18 New Bridge Street, BSackfriars, 

London EC4V 6AU. Or fax (01) 3533908. 


BADENOGH 8XIARK. 

recruitment specialists 



CHARTERHOUSE 


Private Client • 

Stockbrokers i 

© 

Substantial Negotiable Package • 

Charterhouse TDney is a long established broker now part of Charterhouse pic the merchant ® 
hanking - arm of The Royal Bank of Scotland. The firm's administration office is in Liverpool and © 
there are established offices in London, Peterborough, Shrewsbury. Altrincham, Edinburgh and 0 
Aberdeen. They have a consistent record of g ro w t h and now stand poised for further expansion. ^ 
They seek ex perienc ed and gnccoa&fiil brokers in the age ranga 25 — 55 who may be attracted by: ^ 

• a successful firm winch has active expansion plans. • 

• excellent research and systems ® 

• the opportunity to develop private cHent business in a co-operative and supportive atmosphere. © 

The firm is looking for individuals and teams who can contribute to its growth and can © 
demonstrate a record of achievement in developing and retaining a substantial private client © 
portfolio. They would be particularly interested in bearing from those who may be interested ^ 
in joining existing offices or able to -create a substantial presence in areas not already ^ 
represented. They offer a substantial salary together with, excellent benefits and an individual ® 
performance-related bonus. © 

If- you would like to discuss tins in the strictest “W" © 

confidence, please contact John Gregory, who is © 

advising the firm, at JC&P. Brickhill House, 701 South ^ q 

Fifth Street, Milton Keynes, MK9 2PR. "telephone B /"Vi -g O 

0908-663692 during office hoars or 0327-860577 VUill llC ® 

after8 P ni * ® 
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Search and Selection 


W 


Leading US Investment Bank 

Europroduct Trader — Tokyo 

Generous Salary + Benefits + Relocation 

One of tbe most prestigious and innovative global financial institutions has a requirement for an experienced 
Europroduct Trader, to be based, in its Tokyo office. 

The main thrust of this demanding role will be to manage the bank's fixed interest book and to develop street/retail 
investor demand for tbe bank's increasingly sophisticated europroduct. This would involve supporting a small sales 
f«im. A secondary responsibility will be to assist in the identification of origination opportunities. 

Applicants, aged late 20’s to late 30's, should be self-starters and strongly entrepreneurial in nature. They must have 
a profound knowledge of the Fixed Interest, Money and Derivatives Markets; in addition, experience of originating 
issues would be a distinct, adva nt ag e . 

ivmtatr t Andrew Stewart on 01-2483653 (or 381 4067 evetungsfweekeada) or write, sending a detailed CV 
-td.tbe address bejotr or uae par conMmtial &m Hoe on 01-248 2814. All applications will be created in the strictest conGdeoce. 


76, Watling Street, London EC4M 9BJ 




ASSOCIATES 


mi 


Teh 01-2483653 




of Search and Selection 
Consultants is open also to 
recruiters using advertising. 
(Anyone interested in joining 
should contact Rachel Casey 
of the Courtenay company, 3 
Hanover Sq, London WlR 
OAT; tel and fox 01-491 4014.) 

The proposed code of 
trade practice is printed 
alongside- But it is only a 
prototype, and could well 
include extra clauses as well 
as being less wordy by the 
end of the fitting-out process. 

It is to be hoped so, at any 
rate. For although the Jobs 
column is largely cheered by 
the provisions for candidates, 
who surely need protection 
from consultants more than 
do the employers who are 
their clients, a few further 
safeguards need to be added. 

For instance, there is 
evidence that some head- 
hunters tout for business by 
going to potential customers, 
finding out about a job they 
want filled, and conjuring up 
the records of well qualified 
people on a lap-top computer. 
While that is acceptable if 
they have given permission 
for their names to be bandied 
about, in some cases it is 
done without their knowing. 

For the moment, however, 
the crucial point is that the 
association should be set up 
so that it has teeth to bite 
erring consultancies, not just 
a mouth for special pleading. 
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UNIVERSITY OF NEWCASTLE UPON 
TYNE 

DAVID DALE CHAIR OF ECONOMICS 

Applications are invited for the vacant David Dale 
Chair in the Department of Economics. This Chair 
is one of two established Chairs in the Department 
and the University wishes to make an appointment 
either within one of the existing departmental 
areas of research or within another cognate area. 
On the filling of the Chair the University expects to 
release a Readership which would a considered in 
relation to the field of the Professorial 
appointment 

The Department's principal research interests 
currently tie in the three broad areas of money 
and finance; labour markets and human 
resources; and economic of the environment - 
including safety. Applications would also be 
welcomed from candidates with research interests 
in the areas of industrial economics; international 
economics or experimental economics, in addition 
to a strong research record the person appointed 
will be expected to develop and contribute to the 
teaching of economics. 

The University expects the appointee to be 
capable of assuming responsibility for the 
headship of the Department if required to do so in 
accordance with current arrangements for the 
rotation of headships. 

Salary will be at an appropriate point on the 
Professorial salary scale. 

Further particulars may be obtained from Miss 
J.M. Kidd, Deputy Registrar, The University, 6 
Kensington Terrace, Newcastle upon Tyne, NE1 
7RU with whom applications (15 copies), giving the 
names of three referees, should be lodged not 
later than Friday, 26th January 1990. 
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SWAPS TRADERS To £ 1 00,000 

AAA Rated 

Our client; a major international bank, is currently expanding its 
Swaps Trading Desk. Ideally, applicants will have 2 to 3 years 
experience of trading interest Rate and Currency Swaps in DM, 
together with knowledge of other European currencies and 
$ markets. 

SWAPS MARKETING £ Negotiable 

AAA Rated 

High calibre marketeers required with between 1 and 3 years 
experience in marketing off-balance sheet or new products to 
European clients. Experience in major European and/or US$ 
essential. 

In both cases our clients place a great deal of emphasis on 
experience and education. Therefore, candidates should be 
graduates and have a proven track record. 

The above is a small selection of the many positions we are 
currently handling. For a confidential discussion please contact 
Charles johnson on 01-287 5704/5 or 01-439 11 38. 


Marketing 

Executive 


City 


3 years financial 
marketing experience 


Salary £22-£35K plus 
mortgage subs, 
bonuses, car 
and generous 
banking benefits 


Yamaichi Capital Management Europe is 
the London based marketing arm of 
Yamaichi International Capital 
Management of Tokyo which currently 
manages over £lbn on beh=Jf of 
international institutional dlsnts. 

Assets under management for UK and 
European clients have grown rapidly over 
the past 3 years and as a result a further 
member for the London based team 
is required. 

The successful applicant, who will report 
to the Pensions Marketing Director, will be 
responsible for building up new business 
with key named potential UK and 
European clients, and for maintaining 
existing business. 

Applicants are invited from economists, 
business graduates or other numerate 
individuals who have had a minimum of 
3 years experience in a bank, insurance 
or similar fund management environment 
which involves marketing to UK Finance 
directors, treasurers and pension fund 
managers/trustees. 


CONSULTANTS IN RECRUITMENT 


Male or female candidates should 
submit in confidence a detailed cv to 
Mrs Kath Lawrence, Head of Personnel 
Yamaichi international (Europe) Limited, 
Finsbury Court, 111-117 Finsbury 
Pavement, London EC2A 1 EQ 
Telephone: 01-633 55S9 

Yamaichi Capital Management Europe Ltd ^ 

1 Member of 1MRO aeoHmafcr,^^ 


INVESTMENT 

MANAGEMENT 


TRAINEE INVESTMENT 
.... ANALYST - - • 

Required to specialise in smaller U.K. financial 
service companies within a leading research, team 
at. 

Smith New Court, the international securities, 
house. The position would suit an economics or 
accounting graduate, preferably with some work 
experience. Candidates with an outgoing 
personality and an ability to communicate both in 
the written and spoken word should apply in 
writing, enclosing a resume to: 

Louise Holbourn, Personnel Manager, . 

Smith New Court PLC, Chetwynd House* 

. 24 St SwitfaiQ's Lane, London, EC4N 8AE 


JUNIOR 

ECONOMIST 

FINTECH (U.K.) LIMITED is seeking a Junior 
Economist to be responsible for the preparation of our 
monthly Foreign Exchange Outlook. The ideal candidate 
should have a degree in international economics with 1-2 
years experience preferred. The ability to effectively 
analyse international economic/financial policies in terms 
of potential currency movements and to present it in a 
lucid and easily understood publication is a primary 
requisite. 

Please reply to:- 
Mr Donald R. Lewis 
Managing Director 
Flntech (U.K.) Limited 

14, High Street, Windsor. Berkshire SL4 1LD 


Retired Bank 
Managers 

Recently retired Branch 
Bankers to provide an 
expanding medium 
sixed Bank with sound 
contacts for 100 
facilities. Work from 
home 14-16 hours per 
week with full back up 
services. Attractive 
package to suitable 
individuals. 
Personal details to Box 
A 1425, Financial Times, 
One Southwark Bridge, 
London SB1 9HL 


Refuge Assurance requires an Investment Assistant 
to join its small team based in London managing a range 
of funds in excess of £2.5 bn. 

The successful candidate will have a degree or professional 
qualification, and will probably be aged 21-25 

A competitive salary will be paid. 

Applicants should write to Frank Webster, 

Refuge Assurance PLC., 66, Gresham St., London, EC2V 7PQ 












Formed in early 19S8, our diene has built up 
an enviable reputation as one of die most 
Highly regarded independent financial advisors 
in the international arena. Involved in many 
highly publicised deals last year the company is 
active in all areas of corporate advisorv work 
including Mergers and Acquisitions. LBOs/ 
MSOs and capital raising in both public and 
private markets. 




£25,000 -+- 


Bonus 


Michael Rage City 

iBtenutK'iu] Recruitment Consultants 
London Hois Amsterdam Brussels Sydney 


The firm now seeks to recruit an additional 

executive to complete the small but highly re- 
spected and experienced team. Working as an 
integral part of the ream, involved at every stage 
of die deal-making process, the work will be 
demanding and pressurised and candidates will 
need to possess the right bal ance of intellectual 
and personal skills. 

Applications are sought from: 

* Recently qualified ACA’s from a top 10 firm. 

* Graduates with at least 18 months' experience 
gained within the corporate finance department 
of a major bank. 

On a personal level, individuals will need to be 
able to handle independence and responsibility 
as well as being tenacious and hard-working, 
enabling them to contribute to their own success 
as well os that of the company. The financ ial 
rewards will include a basic salary and a substan- 
tial performance-related bonus. 

This is an excellent opportunity for ambitious, 
entrepreneurial-minded individuals. If you 
would like to discuss these positions further, 
please contact Pfenny B ramah on 01-83 1 2000 
or write to her at Michael Page City, 
39-41 Parker Street, London WC2B 5LH. 


BB 


The Conference Division of Euromom 
to recruit Conference and Seminar i 
international conference business. 


■ Publications is seeking 
anagers for Its growing 




This is a research/managerial position for seminars on topics 
related to financial markets, law and the petroleum business. 
The successful applicant will have an interest in at least one 
of these fields. Experience is not essential. Overseas travel is 
Involved. Applications are Invited from graduates aged 21 to 
23. Salary negotiable. 

CONFERENCE MANAGER 


This Is a sales position for aperson with experience In the 
banktng/Rnsuictal sectors. The job requires on ability to 
research and develop programmes and sell sponsorship to 
senior personnel In flnanrinl institutions. Applications are 
invited from graduates aged 25-35 with a sales background) 
financial experience and a fluency in at least one other 
language. Salary negotiable. 

Please apply in writing tot Diane Chaplin, Director qf 
Administration & Personae I, Euromoney Publications 
PLCr Nestor House* Playhouse Yard* London J5C4V BEX. 








A leading European bank, which has long been 
established in the city requires: 

CREDIT ANALYST 

Candidates should have 2/3 years experience In 
corporate credit analysis. Knowledge of 
syndications would be an advantage. 

ACCOUNTS CLERK 

Candidates should have 2 years experience In 
accounting and basic knowledge of computer 
system. 

Salary with benefit package negotiable for the right 
Individuals. Applicants should write enclosing CV 
and photo. Indicating expected salary to: 

Box AX423, Financial Times, One Southwark Bridge, 
London SE1 9HL 



Assistant Director, Corporate Finance — Birmingham 


Excellent Salary, plus Car, bonus and mortgage subsidy. 

A first class career in the Midlands - and more time to enjoy the benefits. 


Lloyds Merchant Bank, one of the most respected merchant 
banks, is currently undergoing a period of sustained regional 
expansion. 

To direct and further develop corporate business in the Midlands 
they seek an outstanding candidate, with a professional 
accounting or legal qualification to complement their highly 
successful team. 

The Position 

Working wich the local Director, the successful candidate will 
influence the marketing strategy and direction of the corporate 
finance business, providing an advisory service to clients on 
mergers, acquisitions, MBO’s, MBI's and flotations. 

v°^ # 
v a & 



LLOYDS MERCHANT BANK LIMITED 

Lloyds Merchant Bank is a member of Tne Securities Association. 


The Applicants 

Applicants must be able to demonstrate a strong track record 
of achievements with a merchant bank or stockbroker. 

The ability to communicate effectively at Board level is essential. 

The Rewards 

An excellent remuneration package including car and 
mortgage subsidy will reflect the importance of the appointment 
and the commitment of our client to attract exceptional 
applicants. Relocation will be provided if necessary. 

Please apply sending applications slating full career details to Sue 
Wortley, Nicholas Andrews at the address shown or telephone 021 -233 
4450 or 021-426 3484 (evenings) for a confidential discussion. 


f Nicholas Andrews, 
Freepost, 

126 Colmore Row, 
Birmingham, B3 2BR. 



Nicholas Andrews 

Thr /Midlands 

Sprcialisb m financial Rrcnubwnt 



Structured Finance 

£30,000 — £35,000 


The London branch of this major international bank is expanding its 
special finance unit. This is a mature and high profitable unit active 
in such diverse areas as aircraft and project, property and L BO/M BO 
financing. This is a senior appointment and as such it is expected 
that candidates should have already gained considerable exposure 
to structured transactions covering some, if not all, of the relevant 
sectors. Candidates should have already built strong relationships 
with the major syndicating banks and be able to originate as well as 
negotiate and structure. The position is particularly suited to those 
looking to broaden their experience with an established name. 
Contact Loretta Quigley. 


UK Corporate Marketing 

c. £45,000 


The head of the UK lending unit of a major bank is seeking to 
restructure and strengthen his department with the appointment of 
an experienced marketing officer. He requires someone who can bring 
to the bank proven marketing skills, the ability to motivate and direct 
a team of account officers, and who has the experience necessary 
to help guide the long term development of the marketing effort The 
client base is primarily top 500 corporates, although the bank is 
seeking to develop new business with smaller companies, and 
therefore an ability to evaluate risk and enhance the quality of the 
portfolio would be a significant asset. 

Contact Jocelyn Bolton. 


Interested candidates should telephone 01-489 B494 (Fax 01-236 BUB) or write sending a detailed CV to 12 Qrovekmd Court, Bow Lane, London EC4NBB1. 
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CONSULTANTS IN HUMAN RESOURCING 

LOMBARD 

LOMBARD CONSULTANTS LIMITED 


LOMBARD iLOMBARD LOMBARD LOMBARD LOMBARD LOMBARD LOMBARD LOMBARD LON# 
BARD LOMBARD LOMBARD LOMBARD LOMBARD LOMBARD LOMBARD LOMBARD LOMBAR 
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Corporate Banking S The Private Bank & Trust Company Limited offers 


15 ^ ^ II COrapreiiensive quality private banking services to wealthy clients, investors, 

successful entrepreneurs and their connected companies, through its high calibre staff 
of well-qualified professionals. S We are expanding our corporate banking team in order 
to meet the requirements of customers. Opportunities are available which could interest you if you are: 
-- An Experienced Corporate Banker who has worked in the corporate finance area, a self-starter 
able to generate, evaluate and close deals with corporates in the manufacturing, property and service 
industries, w 'lour record of achievement has been gained in dealing at senior level with small and 
medium sized businesses in the UK. You have been educated to university standard or have acquired 
a discipline in banking, accountancy or law. '2 If you think you could become a member of our successful 
team, please write to: A L Kingshott, Exerutive Director - Banking, The Private Bank 3c Trust 
Company Limited, Lansdowne House, Berkeley Square, London W 1 X 5DG. 




Ran king Manager 


c. £40,000 p-a. 

Car + Mortgage Benefits 

Our dient, a major international bank, is seeking ,an experienced 
corporate banker to tpnnag e and develop its RegionalOnice in . 
Birmingham. . .. . 

The successful candidate wiflideaDy.be aged 40-45* anihave the 
following experience and skills: ; 

io years roarketing/corporate le n d ing expe rien ce 

* Good corn rarm icari on interpersonal skills 

* Proven track record in people management 

» Degree and/or pro fes si onal q ualifi c atio n 

This is a unique opportunity to play a key rote in the development 
of the bank’s mark eting and product strategy in the UK. 

An Htt TttC** ™ remungratann pa c ka ge will i hetudea company car, 
mortgage subsidy, life and pension benefits and private medical 
coven • 

Please write with details of career to date to: J.D. Vine, (Ret FT710) 
Vine Potterton Limited, Wakefield House, 152/153 Fleet Street, 
London EC4A 2 DH. Please state if there are any banks in which 
you would not be interested. 

VINE POTTERTON 

RECRUITMENT ADVERTISING 


TREVOR JAMES 
CITY 


EUROPEAN EQUITY SALES £ Highly Neff 

Eicellentoppoifenitieseidstwiaisawal city based Sacuffies HousesfcrcamMates witiia prtwn 
track record in European Equity Sales, an established clientbase and good writing towwle^ 
at least one European language, preferably Spanish, french, German or Italian. 

ECP SALES TO £80.000 

This leading American Powerhouse with a newly established CP dealing ton requires an outstan- 
ding Commercial Riper Salesperson. Principally setting? ECP, you mil have sereralyears experience 
and an extensive client base, and will be rewarded accordingly. 

CORPORATE DEALER TO £40,000 

This leading UK Merchant Bank iscurrertlyevandingiteUjrporate'ieasufy Dealing Desk. Conse- 
quently we are seekinga highly motivated, fti^iflyingimfivkfeal wrthw»tm^raperiencead* 
vising Top UK Corporates on forex, Money Markets, and espedaBy IRS's and FRA's. 

IRS TRADER TO £40,000 

This major European integrated Securities House, active in aff teasury lading, 
requires a Swaps trader with experience of trading FRA'i In return you will receive very generous 
rerwiivieration coupiedf with the benefits a ttached to wocWi^ for a l^ghly ptestiglous oxBanEsation. 

JUNIOR EURO-YEN TRADER ^ TO £30,000 

Our dient, a leading trader of Euro-yen, is currently seeki an adclftionai member to its Ideal 

earn! idatES will be weUeduc^ed and haw about oneyeats bond tratfr®eq»ri«rce(prefefabbO | w’) 
from a well known institutiqft„. .. . ^ y-- - - 

5 London Wall Buildings vr 
Finsbury Circus, London EC2M SNT 
Ms 01-628 1727 Rix: 01-628 1392 




Add Value to£Multi BN 

Security/Assets 


US Mortgage Backed 


To £ 90,000 


Ready toManagte a significant part of foe dealing end erf a rapidly expanding, 
high profile treasury team? 
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TRADING RESEARCH FOR 
1989 GRADUATES 

an outstanding opportunity m their London equity research deparamenL ^ y 
Based in the dea ling room this sm all team sathers ■ and iniemreu *in 
pertinent to FTSE feo stocks. With the ability to quickly identify and quantitative Iv 
“ * mformatron **“? have “mediate input mtostrategie fading 

gained frcaamilar work experienw^Ho wve? ^Tapptoitesh“d- ^ re3<:?n:h skms 

I to wo™a tion to dea!ers 


_ vv , , _ _ ___ HWIUL 

# Have a genuine interest in the UK equity market 

sfc Have the abflity to assume early responsibility. 


The successful applicants will be offered salarv and ^ 

their skills and pSor experience. ucrea 30(1 benefits fully commensurate with 

For a confidential discussion of the above please telonhnn* , 

natively send a CV and covering letter to: P - Wlephone Vertmca McPafce, alter- 

Recruitment Matters Ltd. 

15 Great Eastern Street - London EC2A 3EJ 
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Fax 3771801 
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CREDIT ANALYST 


City 


up to £25,000 


Our client, a recently established, banking arm of a large and 
successful Securiti^HoiUse, is seeking to recruit a Credit Analyst to 
join theirexpanding Credit department. 

The successful candidate, will join a small team of specialists 
undertaking credit reviewsand analysis to support the bank's Account 
Managers and Product Specialists. This key role offers the opportunity 
to work on a wide variety of credit and business issues. ' s ■ 


[»:■ « i-Tf-TTrjTi, m ,:-4,^,rTrrn ,y a vvi- rr/.m m 


working within an International arena, or a UK focused banker 
looking to develop their lending and credit skills. Applicants, in their 
mid 20!s, should offer a sound academic background and the ability 
to achieve in a demanding environment 

For further information please contact Judy Elmes at 
WELL COURT ASSOCIATES 


11 Well Court. London EC4M 9DN , 

Tel - 01 236 0723 Fax - 01 489 8305 1 
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Just because 
you are out of a job 
doesn’t mean 
there isn’t a job 
out there for you! 


Many people assume that it is impossible to find “the right fob forme.” 

It's so natural to maintain a blinkered view of your own potential that it's 
hardly surprising if you fail to achieve your true potential. 

Chusid Lander can change all that Wa are a group of specialist career 
consultants whose sole function is to guide executives and professional 
people (men and women earning £20k plus), to achieve their personal and 
financial ambitions. 

We guarantee that we will commit our time and effort until you 
are satisfied that your career objectives have been realised. 

Then you can really celebrate! NPfffj£ 

For thirty years we haw been striving for the 

Now it's your turn! ~ib arrange an early fr^'~ 

confidential appointment, without obligation, 
telephone your nearest office. (24 hour answer- XYt 
phone in London) or send us your cu. 


LONDON 01-5806771 
REDDITCM 05Z7 6MM 
BRISTOL QZ7Z 262367 
EDINBURGH 031-452 8380 


MANCHESTER OfifcZZB 0089 
GLASGOW 04 1-332 1502 
LEEDS 0532426162 
LOUGHBOROUGH 0509 61U26 


(1 CHUSID LANDER 

35/37 Fitzrpy Street, London W1P 5AF 


KHISHBtMRUTH 


FINANCIAL TRAINER & RESEARCH ASSISTANT 

Salary Neg. 

Chisholm Roth & Company is a new force in training for the international 
securities and investment banking industry. 

We run a wide range of courses around the world and we develop financial 
markets simulations for use in training and assessment. 

We are looking for an additional Course Tutor and a Research Assistant to 
join our team. You must have excellent presentation skills/ preferably 
experience in the financial sector, and an abiility to grasp and communicate 
complex ideas. If successful you will share in the growth of a young and 
fast-moving company. 

For both posts you should be aged 24-34 with a good first degree and 
possibly an MBA. Compensation will be based on experience and 
performance. 

Write to Andrew Chisholm, Chisholm Roth & Company Ltd, Gossard 
House, 7-8 Savile Row, London W1X 1AF. Telephone 287-5577 




LtFFE FLOOR TRADER/BROKER to £50,000 

As a leading player in the futures Industry, our cBent has a vacancy vfflhki their floor operation. The successful candidate will 
have at least 2 years IracSng experience and the personality that fits into a weH integrated leant 

Phase contact Tbit Sheffield on 01 -623 1266 

UK & EUROPEAN CORPORATE £30 - £50,000 

FINANCE MANAGERS + Package 

Leading international merchant banking group, strongly established In worlds major financial centres, seeks only top notch 1 
graduate barkers to augment their highly successful UK and European corporateflnance teams. High calibre candidates should 
have gained minimum 3-5years R&Aaotharcorporatefinanoeexperfence within atop merchant clearing, commercial or major 
European bank. Ability, to speak a European language fluently wfll be considerable advantage for European business 
development ffighly competitive remuneration packages to attract best pcesibtecanddatcswffl be negotiated. 

Phase contact Ron BmBay on 01-623 1266 


LOANS ADMINISTRATOR - c£20,000 + full banking benefits, 

COMMERCIAL PROPERTY Including car & performance bonus 

Ourcfle ntawel^e stabflshed British Bank, hasavacancywithinitBUKComnierdat Property Division for an experienced property 
loans adml nte fratof . The position will soft a late 20’s to mid 30‘s AC1B wfthaHtaly background in International/dearing banking. 
Relevant experience in afl aspects of tendmg totndivlduals, corporates and partnerships is essential, preferably with an emphasis 
m bilateral and syrKficatedpmperiyfo Duties wfll indudethe control andmonftormg of commercial property loans, 

the nagoflationforap a raflon of loan documentation and an aspects of taking property as security. 

Phase contact Richard UetttBth on 01-623 1266. 


RISK MANAGER 

New Strategic Role 

London or South East Circa £45,000 + car 


Our client is a multi-billion pound UK 
industry currently undergoing substantial 
reorganisation. As a result, the restructured 
finance department requires a Risk 
Manager, who will report to the Treasurer. 

This is a high profile job which is both 
advisory and administrative. The key 
objective will be to establish a corporate 
risk management strategy and ensure its 
implementation throughout the 
organisation. Other important tasks will 
include assessing the opportunities for 
self-insurance and coordinating insurances 
across all divisions. Of prime importance 
will be the individual’s ability to inspire the 
confidence and commitment of senior 
colleagues in order to ensure the success of 
the programme. 


Applicants should be insurance/ legal 
professionals with a track record of 
achievement in applying risk management 
techniques, particularly within a large, 
industrial organisation. In addition, they 
must have the persona! qualities to form 
constructive relationships with senior 
management whilst maintaining an 
analytical and objective overview of the 
Company's financial position. 

The role will be located in London or the 
South East, candidates being free to state a 
preference. Base salary is also negotiable 
and applications are invited from all 
appropriately experienced individuals. 
Please write, enclosing full career details 
and CV. to Hilary Douglas, quoting 
reference CS621/11. 



Peat Marwick McLintock 

Executive Selection and Search 

70 Fleet Street, London EC4Y 1EU 


LONDON HONGKONG 


MIDDLE EAST SINGAPORE SYDNEY 






Recruitment Consultants 
No t New Street, (off Bishopsgate), London EC2M 4TP 
Telephone: 01-523 1266 Fax: 01-626 5258 


BANKING AND FINANCIAL RECRUITMENT 

OPERATIONS MANAGER (DIRECTOR DESIGNATE) 

Build on a Reputation 

: London Excellent package 


London 1 

When it comes to banking and financial 
recruitment, oar client^ name is known in all die 
right places. 

Part of an expanding UK group, its offices in 
The City and Europe proride a specialist 
consultancy service to a range of blue chip clients. 
But there is still plenty of potential waiting to be 
capped - and an exciting future for the ambitious 
manj^erwithtbevis^tounlodcit. 

Which is your cue. 'Dicing control of the 
company's entire operation, you will be responsible 
for giving this famous name new direction. Youll 
benefit from plenty of support from the group, 
inrhiHing a subsesmtial programme of inv es tm ent 
and dynamic plans for corporate growth. But 
mainly itwfll be yoim drive, your ideas, and 
your strategies that will make all the difference 


in shaping the company's future. 

An experienced financial recruitment 
profession a l in your late twenties or eariy thirties, 
you will already have notched up a substantial track 
record within your present organisation. Now you 
are looking for a chance to demonstrate just how 
good your commercial and man management skills 
are -and to prove yourself capable of advancement 
to director status within a short space of time. 

In return an excellent package is offered, which 
will naturally include generous performance' 
related Incentives. 

lb apply write with foil career details to Wayne 
Rees, Otteridge & Co, 2 St- Augustine’s Parade, 
Bristol BS1 4XG, listing separately any companies to 
whom your CV should not be forwarded. 


OTTERIDGE 

— & COMPANY- 


MM * u CoapORArE Banking IS The Private Bank & Trust Company Limited offers 
^ fjj JJ comprehensive and qualhy privare banking services to wealthy clients, investors, 

successful entrepreneurs and their connected companies, through its high calibre staff 
• of wd^-qualified professionals; are expanding our corporate banking team in order 
to meet the requirements of customers. An opportunity is available which could interest you if you are; 
B A Young Financial Analyst who has experience is banking or industry, a comprehensive 
knowledge of cash’ flow and balance sheer techniques, and the ability to evaluate business propositions. 
"You are computer literate and likely to be a graduate and may have a background in economics, finance 
or mathematics. Yxi are ambitious to become a corporate banker, £3 If you think you could become 
a member of our successful, team, please write to: A L Kings hott, Executive Director - Banking, 
The Private Bank & Trust Conapanyljmired, Lansdowne House, Berkeley Square, London WlX 5DG. 
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Top City Merchant Bank 

Salary c.£100,000 + substantial bonus 




- mam . 


Our Client is a leading and well-established UK Merchant Bank of international standing, 
committed to providing its clients with a range of integrated financial services in selected 
geographical areas. It has a Treasury Division active in the foreign exchange, currency options, 
FRA^s and futures markets, as well as in the more traditional cash markets. 

Reporting to a Director of the Bank, and working closely with other Divisions, the appointee 
will be principally responsible for co-ordinating the interest rate and foreign exchange aspects of 
all instruments so far as market risk is concerned, and for managing the Dealing team. Initially 
joining as Assistant Director, it is envisaged that promotion to Director will ultimately follow 
dependent upon proven performance. 

Candidates, probably aged between 35-45 years, are likely to come from a Banking/Fmancial 
Institutions background, must be able to demonstrate at least 5 years relevant experience in a 
Senior Treasury position, and have indepth knowledge of all the markets covered by the Division. ■ 
They must possess an entrepreneurial and risk-taking mentality, with proven man-management 
and effective liaison skills, and have a “hands on" management style. An innovative approach 
together with the necessary energy, drive and presence to motivate the Dealing team are 
additional desirable factors. 

This position offers an outstanding opportunity in 3 challenging and stimulating environment 
with a highly reputable organisation. Interested candidates who meet these criteria should send a 
comprehensive cv, including salary details, to Peter Sabine, quoting reference LM114, at Spicers 
Executive Selection, 13 Bruton Street, London WlX 7AH. 


Spicers Executive Selection 

A MEMBER OF SPICER & CPPENHElM INTERNATIONAL 






Aeronautical Satellite Communications 


Commencing in 1990, Inmarsat - the 
world’s leading provider of mobile 
communications via satellite - embarks on 
a new and challenging business venture. 

We have established a new Aeronautical 
Satellite Communications division to 
provide airline users worldwide with an 
efficient, high-quality Voice and Data Satellite 
Communications service at competitive 
prices, 

working in a small dynamic team 
responsible for business planning end 


development in the new division, you will 
be involved in the development of business 
plans, analysis of pricing strategies, market 
research, review of new business ventures 
relating to satellite communications 
services to airlines, and liaison with the 
airline community and satellite service 
providers. 

In your early thirties, you will have an 
excellent academic record, most likely with 
an MBA or a good honours degree in 
economics. Leadership and demonstrated 
problem-solving expertise, together with 
strong conceptual, analytical and communi- 
cative skills are essential- ideally, you 
will have hed experience in the airline 
industry, specifically in business planning 
and market research, coupled with a 


knowledge of airline communications 
systems. 

A competitive salary net of tax in the 
range €22,096 - £27,620 will reflect 
experience and qualifications. A first-class 
benefits package includes private health 
insurance, excellent pension scheme, five 
weeks' annual leave, and subsidised 
restauranr, plus expatriate benefits if 
applicable. 

If you are interested in i2king up this 
challenging role in rhe develooment of a 
new and dynamic business venture, please 
send your cv to Mile Stockford, 

Ref: 33 57 .'MS/FT. PA Consulting Group, 

Hyde Park House, 60a Knigntsbridge. 
London SW'X 7LE. 

Tol; 01-235 6060. 
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An outstanding career opportunity based in France 

STRATEGIC CHARGE D’AFFAIRES 

PARIS ATTRACTIVE PACKAGE & FREE ACCOMMODATION 

Our client one of the leading composite insurance groups in France, is seeking to expand upon its dominant domestic 
market position with an unparalleled plan of business expansion in Europe. 

The Company wishes to recruit a young corporate strategist to work within the newly formed International Division. 
Reporting directly to the deputy Managing Director, you will have specific responsibilities for the researching and 
establishing a presence in Northern Europe and subsequent supervision of business affairs. 

Your background should include a good degree/ MB A supported by at least two years strategic experience in the 
financial services tndustry gained in a corporate, finance or marketing function. An ability to speak French and 
English fluently is imperative, together with a desire to work in die insurance industry. 

For a Strictly confidential discussion regarding this unique opportunity, contact Richard Alderman, consultant to the 
company. 



STEPHENS CONSULTANCIES 

20 Cousin Lane. London EC4R 3TE. Telephone: 01-236 7307 Fax: 01-489 1130 Associates in New York & Tokyo 




Manager — Aircraft Financing 
c.£40,000 p.a. 

An established European Bank undertaking expansion in London 
seeks a professionally qualified banker with sound knowledge of 
lending generally. In addition to aircraft finance. Candidates aged 
late 20s-mid 30s will offer a minimum of 2/3 years relevant specialist 
experience and demonstrate management skins. 

Business Development Manager 
to £35,000 p.a. 

A leading European Sank, recently established as a branch 
operation In London, requires an additional person to join the credit 
team and contribute effectively to both business develop merit and 
account relationship responsibilities. Suitable candidates will 
demonstrate proficiency in lending, treasury and corporate finance 
business within the UK. 

Account Officer — UK Corporates 
to £25,000 p.a. 

A reputable European Bank, currently expanding the London branch 
business, seeks an additional person, aged mid-late 20s. to 
undertake a relationship rule with small-medium UK corporate 
clients. The Wend of credit and administrative duties requires a 
background of International banking experience. 


Marketing — Property Finance 
c.£40,000 p.a. 

Active specialist unit in an established European Bank seeks an 
adcfitJOrrai person to function independently within the teem. 
Candidates require cultivated corporate lending dolls and a 
commitment to marketing and relationship management In the 
Property Finance enviro nm ent. 


Senior Analyst 
C.£27,500 p.a. 


A well regarded European Bank requires an ACIB quaBfled person, 
aged c30, to integrate into an existing team. The business is 
essentially UK corporates and the role requires detailed analysis 
skills in varied lending facilities. An ex c eptional opportunity for 
career progression. 

Lending Officer 
to £25,000 p.a. 

An opportunity to Join a specialist credit team and be fully Involved in 
a responsible lending function. The duties require a degree or 
equivalent qualification, a bank background with disciplined credit 
training and previous experience to include customer contact. 


These situations represent a selection of current assignments from a particularly active category of our 

specialist recruitment service. 

For further details of either specific, or alternative and unadvertised po si tion s; and to discuss potential 
career opportunities, please contact Frank Hoy, either by telephone or in writing. 


GORDON BROWN & ASSOCIATES LTD. 
RECRUmWENT CONSULTANTS 



5TH FLOOR, 2 LONDON WALL BULDINGS, 

LONDON EC2M 5PP 

TEL 01-628 7601 FAX: 01-638 2738 





FOREIGN EXCHANGE SPOT DEALERS 

Experienced spot dealers are being sought by a number of City based banks. Specialists on Cable & DM and 
generalities on Swiss; Paris; Yen etc. are required. Salary: Neg. £25-£40,000. 

CORPORATE DEALER 

An excellent opportunity to join an expanding corporate team in a leading European bank to specialise in dealing on 
behaif of corporates; maintaining and developing new relationships. Salary: Neg. £30-40,000. 

BUSINESS DEVELOPMENT/MARKETING 

(Assistant — Manager — Senior Managers) 

Vacancies exist with a Merchant and a European bank few first-class marketing specialists with proven success to 
date in the marketing of ‘modem’ banking services ie:- on and off balance sheet, treasury and capital market 
products - structured finance and cash-flow related business. Age range 27-38 years, exemplary credit 
assessment skills are a prerequisite. Salary. V. Neg. £30-£45,000. 

CREDIT ANALYSIS 

Since the New Year there has been increasing demand for young graduate credit analysts. On behaif of our clients 
we are now seeking applicants with experience of balance sheet appraisal, cash flow analysis and the preparation 
of lending propositions for both UK and International corporates. Successful candidates are likely to be aged in 
their 20's and have at least several years experience in this field. Salary according to age/experience etc. 
£20- £30,000 range. 

SWAPS & RISK MANAGEMENT 

Experience with major currencies, bonds, Euros, Caps and hedging etc., etc. is required to join a team of three in 
leading European Bank as No 2. Salary: c£27,QOO. 

Please call or send detailed curriculum vitae on strict confidence. 


OLD BROAD STREET BUREAU 

EXECUTIVE SEARCH A SELECTION CONSULTANTS 

65.;Ecndon Wall. London EC2M 5TU. 

Tel: 01-588 3991 Fax: 01-583.9012 .. 



BANKING OPPORTUNITIES 


ORGANISATION & METHODS c £18£0Q 

This major European bank seeks an experienced operations executive to assist in 
the ptanrwig. steering, mptamertalmn and supervision of organisation structure 
and procedures, including office systems and communications. Candidates must 
be literate and have a detailed Knowledge of banking. A second European 
language woih be desirable. 

CORPORATE DEALERS & TRADER £25-60,000 + 

We are seeking to fill the following positions for major International banks— 

■ Senior Corporate Dealer; a rvgn profile position requiring extensive 
cola -casing to expand the client base. 

" Corporate Dealer: with 3/4 years' experience, ideally used to 
marketing to insurance companies and/or Lloyds. 

* Trader for S or Efuncfing cash book wltM 8-24 months' experience to 
join an established team of thsieen. 

INTERNATIONAL MARKETING to £45,000 

The leading tniemattonai bank is seeking lo expend its European/Middie Eastern 
corporate finance team, wtth the addrtion of two young, ewgetlc mar ke t eer s , 
fully conversant with a broad range of tradition* lending and specialist financing 
teennques with leading multinaiiands. Gov e rnmen t al and State owned entities. 


CREDIT/MARKETING SUPPORT c £25,000 

This po si ti on offers a career opportunity for a yowig. (deafly graduate/ ACtB 
qualified banker with proven credit stats to take a first step Into marketing. 
Ste>porting an established and successful marketing team, you wUI gain valuable 
experience of a wide range of commercial bank i ng and capital market products 
with* this respected European Bank, at an exciting stage in Its development 

FINANCIAL SERVICES -DUBLIN Salary AAE 

An international bank Is seeking a Manager to ps» a *** « a gl oba l securities 
eusioctan service In the new. offshore financial centra. Custody axpaience la 
essential, as is proven managerial ability. Some knowledge of Unit Trusts would 
be useful, together with exposure to Irish banking. You wB be Involved In aM 
aspects of the start-up, tncfufflng recruitment and the Installation of systems. 

STRUCTURED FINANCE to £24,000 

On behalf of a prime European bank, we seek a co mput e r Karate executive, 
probably aged 28-35. wno has received formal craft baring. possWy ftrtowing 
an Initial period with a dearer. As a member of the structured finance team, the 
work wh be project related and wU concentrate on sensitivity, cashflow analysis 
and financial modelling. Excellent career prospects are promised. 


PAN-EUROPEAN MERGERS AND ACQUISITIONS 
MANAGER. TO DIRECTOR LEVEL from £50,000-£200 l 000 

7Ha M/A department of an international bank is seeking Eixopean nationals to establish a presence in E trope. You are Mtely to be In merchant banking ora rdated area 
such as constancy, accountancy or the strategy unit of a mufti national. Although you are successful In yotr present role, you hove ambition lo develop this potential In 
arguably fhe most demaruflng financial seder. Primary geographical targets ore Germany. Italy and Spain; you may also be a UK nalkxiai Bving abroad who is 
demonstrably succomW as a negotiator with Ewopean institutions. As tHs leant is sW h tha formative stages, there are cpporturttles tor carafldates from Maoge to 
Director status. More important is your perception of international copcxats strategy, combined with a dynamic personality which wil exploit these oeportirtlle* wtth the 
backing ot a respected name. 

For further information on these and other earner opportunities, please contact: IAN DODD, RICHARD LYONS or LUC1 D£ NOfiSWMJ. 

INTERNATIONAL FINANCIAL recruitment consultants 


7 Birch in Lane. 8th Floor 
London EC3V9BY 


Tel: 01 895 8050 
Fax: 01 6262092 


Shepherd Little & Associates Ltd 

Banking Recruitment Consultants 


MANAGER 

FINANCIAL CONTROL 
INTERNATIONAL BANK 
£30,000 + Car 

We are cuimiffy seeking' a frilly 
qualified accountant for a leading 
European bonk. As Financial Cont- 
roller {7 staff) the lob will entail all 
accounting, reporting and balance 

sheet procedures. Candidates with 
a professional accounting qualifica- 
tion and banking experience wUI be 
preferred. 

ni ■ ■■ ■ ■ ■ » *— 
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SWAPS TRADER 
<£27,000 

An opporfrmfty for a Swaps Trader 
with 2-3 years experience lo Join a 
resp e cted European bank. Initially 

4o be the Junior member of a team ot 
three, you should have a proven 
frock record In risk management 
trading techniques. Ie. futures, floors, 
caps, collars, etc. with a full unders- 
tanding of structuring and pricing 

transactions. 

Please contact Stmoa Pope. - 


ASSISTANT MANAGER 
LOANS ADMINISTRATION 
to £ 25,000 

Our cflenf is a European Bank expan- 
ding Its trade finance, and lending 
operations. It is currently seeking a 
mature, experienced fnefividuat To 
run the department ot seven.- The 
Ideal candidate will be aged 
around 30 with at least five year's 
loans eocperience^ The position 
reports directly to the Manager of 
Operations. 

M e ase con t act Meric W — don. 


Ridgway House 41/42 King William Street London ec4R sen 
T elephone 01-626 1161 . . 



. The Toronto-Dominitm Bank 

Director 



F* 


The Toronto-Dominion Bank is a major international bank with a well established presence and 
reputation in London and other major financial centres. They now seek to further enhance their profile 

in the UK market and as a result seek a senior corporate finance executiye. 

The successful candidate will * 1 ~ ri 1 


The g nccewt ul mmiirtare Will we icsponwe iot uaivnua m nuip^ut vaun r 1 ”***^ to a sel ect group of 
dbie Times Top 1000 companies and wffl report directly to die Head of Ewcmean Banking._Tbe irarketing 
strategy involves wwtwiawiing a commitment to relationship b anking , while at the same time deveto ping 
sophretTf 3 **** f ramartin n hawed products, built on specific enstomers needs. 

f fl flaii/intioc should be self-starters with a proactive approach to the market, .good credit and financi a l 
a « a |y «fc t « wn« «wl a wiTiing fww tn nperate within a dose knit. hiriily profitable team. 

If you axe a graduate with UK corporate marketing experience and arelookingforatnovetoa progressive 
AAA rated Irefitmin n, offering a c ompr ehensive and competitive remuneration package, then contact: 

Niall Macnaugbton on 01*2483653 

or write, sending a detailed CV to the address below (or use our confidential faxline on 01*248 2814, J. 
All applications will be treated in the strictest confidence. 


? 76, WatlingStreet, London EC4M9BJ 



A S S O C 


HEJ3 




TebO 1-2483653 




CONSULTANTS IN RECRUITMENT 


Challenging Opportunity 

European M&A Analysis 

City . £ Excellent 




Our diene is an autonomous, dynamic, global 

iiWMfn ynf nmnagfmmt frpi haflrpri hy tw eif 

world’s most prestigious international financial 
institutions. They currently have $2.5 billion under 
management in global equity and fixed income 
portfolios. 

In anticipation of the launch of a major new 
investment fund (approx. $0.5-1 billion) which will 
take substantial stakes in potential takeover bid 
situations throughout Europe, a high calibre M&A 
specialist is sought with substantial experience of 
M&A analysis including both quantitative and 
qualitative criteria. 

Educa te d to degree or MBA and computer 
literate, the ideal candidate will be aged 


28-35 and have several years of relevant experience. 
This should i nclude a knowledge of European 
accounting standards and athmough understanding - 
. of the M&A process gained preferably from within a 
strategic consulting or invekmeot banking 
environment. Personal qualities will include a fladble, 
e nthusi astic approach and good team spirit. 

This role offers a uniquely challenging op portunity to 
candidates who thrive in an entre pr eneurial an d 
creative atmosphere and have the morivarion an<j 
ability to make an impact on the firm’s business 
within a relatively short time. . 

Interested applicants should contact PtailWBson on 
01-831 2000 or write to him at 
Michael Page City, 39-41 Barker Street 
London WC2B5LH; - 


Michael Page City 

International Recruitxnent Consultants 
London Paris Amsterdam Brussels Sydney 


.-wr-sf-t . v- i V • 




DIRECTOR 


• OUR CLIENT is a British Merchant Bank with 
a well established corporate finance practice 
which has developed strongly and profitably 
over recent years. 

• THE REQUIREMENT is for a Director to 
join the existing team, capable of making an 
immediate contribution to the growth and 
quality of the business at a senior level. The 
Director will report to the Head of Corporate 
Finance and will be given full scope to use 
and develop his skilis and contacts in a col- 
legiate and professional environment 


• EXPERIENCE must lnclude success or handling 
the foil range of corporate finance transactions 
for listed ami unlisted companies. This will 
have been acquired in a merchant bank or 
stockbroking .find. Maturity, reputation, market- 
ing and' origination ability; and technical skilis 
will be prerequisites, as wifi strong academic/ 

professional qualifications. 

> THE REMUNERATION PACKAGE will be 
structured specifically for the individual and will 
indude an attractive performance related bonus 
scheme as well as all normal fringe benefits. ■ 


Mark Stroud, WBH/ADiance Consultancy 
Rofel House, I dCoIet Gardens, London S WI4 7DM. 
Telephone 01-741 848L 



yjj ^ 
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MoneyMarlcets ^Attractive + Package + Car 

A grpwing and profitable merchant bank. Requirements are for at least five years* 


part of a large 'financial group; has" an _ . experience in a UK Merchant Bank or a 

opportmxity for a Cmef pealw in its European Branch running active sterling 

Money Markets activity. and US dollar books, including off- 

1>C|iief1^v^be ] »sp«^blefor sheet mstruinenls. 

the m a nag ement of cash positions,. Interested applicants should contact 
liquidity and short term' interest risk, and Kate Griffiths on 01-831 2000 or write 
will also play a key role in developing the to her at Michael Page City, 

hank’s wholesale and retail . 39-41 Parker Street, 

deposit base, . London WC2B5LH. 

Michael Page City 

International Roruitnient Consultants 
>. .• ... ■ London Paris Amsterdam Brussels Sydney 


ASSISTANT MANAGER - 
EEC/EUROPE 

The opportunity for a young professional to participate in 
a major City corporation's European business development programme. 

This is an opportunity to loin the International industry would be advantageous as would experience 

department of Lloyds of London in an exciting new in work of an advisory or legal nature You are likely to 

role which will help to pave the way for the further be aged In your mid to late twenties and must possess 

expansion of Lloyd's operations into European well-developed communications skills and a practical, 

markets. The job will email the study of insurance adaptable, pro-active approach, 

legislation of individual European countries, the The position offers a competitive salary and an 

monitoring and interpretation of EEC legal and trade attractive benefits package including a Company car 

directives and the promotion of new business and generous mortgage subsidy Above all, it offers the 

development opportunities. There will be considerable chance to establish your career in the European arena 

— . — — s i 1 well in advance of the single market date. If you would 

like to be considered for this appointment, please 
write to Michael Thompson at John Sears and 
Associates. Executive Recruitment Consultants, 

2 Queen Anne’s Gate Buildings, Dartmouth Street, 
London SW1H 9BP, or telephone him on OJ-222 7733 
for a preliminary discussion. 


contact with senior management within Lloyd's and 
externally with officials of governments and public 
authorities both in the UK and in Europe. 

A degree in law: International affairs or languages 
would be appropriate and a number of years' 
experience in European commercial or financial affairs 
is considered essential. A knowledge of the insurance 


John Sears 

dAs 


ACnEdlBER OF THE CSMCUj CROUP 


v." r V; 


- .- ;;y wv -V-^ 




Personal Banking ■ The Private Bank & Trust Comrvnv Limited offers 


% OMO £7/ comprehensive and quality private banking services to wealthy diems, investors, 
successful entr e p reneurs and their connected companies, through its high calibre staff 
‘ of weQ-^qiialified professionals. K OuR Clients expect our senior personal banking 

managers to recognise arid interpret political,, fiscal and economic events which impinge on their 

affairs; to understand their circumstances; to -recognise their needs; and to sohre their problems. 
91 Senior Managers in our Personal Banking Division have to be able to handle our relationships 
with groups of individual clients whose affairs may span a number of pirisdictions and financial 
. markets. Thor experience ensures they can manage rigorous international calling programmes to 
service diems and to develop the Bank's business. JE expect them to be educated to university 
• standaxd or to have acquired: a discipline in banking, accountancy or law-, . They are likely to speak 
another language, probably Spanish, French, or Arabic. SI If you think you could become a senior 
manager m our successful team, please unite to: A L Kings ho tt. Executive Director - Banking , 
The Prime Bank Sc Trust : Company Limited, Lansdowne House, Berkeley Square, London W1 X 5DG. 


Leading City Financial Institution 

Valuations Manager 

c£30,000 Package Plus Quality Car. 


Our client, one of the most 
respected names in the City, is 
particularly noted for its highly 
successful private client and 
institutional fund management 
operations. - 

The company now seeks an 
experienced manager to ensure the 
continued efficient running of its 
sophisticated valuations department 
and oversee its future development 
Ideally in your 30% you should be 
able to demonstrate leadership 


qualities and a sound knowledge of 
securities markets. You should also 
have a full understanding of 
computerised systems and must bring 
a professional, dynamic approach to 
this important role. 

The remuneration package consists 
of an attractive basic salary and profit 
sharing. In addition, there is a choice 
of quality car. 

For a strictly confidential 
discussion please telephone or write 
to Fiona Law quoting reference 1268. 


FLA 


Financial Search and Selection 
16 OU Bond Sneer London WtX 3DI 
Telephone PI 491 3811 



NIPPON KANGYO KAKUMARU (EUROPE) LIMITED 

• We jp e a po^ financial institution with our 

' spearheaded 

from our long established City base. 

We currently seek to supplement our sales /trading staff with the 
• services of: . 

EUROBOl^fp .MULTICURRENCY SALESPERSON, having 
proven European, exposure and file ability to function profitably 
within' our expanding team. Preferred age mid to late 20’s. 
Europeanlanguages an advantage. 

JAPANESE EQUITY SALESPERSON, with 1 to 2 years, mainly 
UK institutional selling experience." Preferred age, mid 20's. 

JAPANESE EQUITY WARRANT SALES/TRADING. We have 
limited operiings at bofii Senior & Junior level 

. Salaries are negotiable for all positions and interested 
applicants are invited to contact Neil Dewhurst, 

Nippon Kangyo Kakumaru (Europe) Limited, Garden House, 
18 Finsbury Circus, London EC2M TAT. Tefc (01) 638 4871 


C D Dealer 


c. £25,000 + Car + Benefits 


Bristol 


The key to success within the fast changing financial services 
market is -Hie Quick response. At Bristol & West our small but active 
Treasury has seized upon -the opportunities opened up by the Financial 
Services Act and is now one of the most successful in the country. 

As C D Dealer you will be responsible for dealing with a large liquid 
asset portfolio, reflecting our position as one of the top ten Building 
Societies. The ideal candidate will offer: 

• an instinctive feel for the financial markets. 

• the ability to make fast and e ffecti ve decisions 

• a minimum of 2 years dealing experience preferably 
within the City 

In return we are offering an excellent salary along with a range of 
ben efits which includes concessionary mortgage, profit share scheme 
and relocation assistance along with the unique challenge of the City 
within a West Country environment. 

For more details and an application form please write quoting 
reference number 373 to: Graham Heywood, Recruitment Manager, 
Bristol £x West Building Society, PO Box 27, Broad Quay, Bristol BS99 
7AX or telephone C0272) 225832 G24 hour answering service). 

Bristol & West is an equal opportunities employer. 


H BRISTOL & WEST 

BUILDING SOCIETY 


AAA-rated 


City 


- The London Branch of BAYERISCHELANDESBANK is 
recruiting a 

Corporate Dealer 

'The tight candidate will have the personality and ability to 
develop product sales activities with corporate clients within a 
. .. smaH successful team and make an immediate impact 

Ideally the successful candidate will be conversant with all 
treasury products and possess a minimum of three years 
experience in this sector ‘ 

We are offering good long-term prospects and a competitive, 
negotiable remuneration package. 

Please reply with CV giving full details of career to: 

The personnel Manager, Bayerische Landes bank GIrozentrale. 
Bavaria House, 13/14 Appold Street, London, EC2A 2AA. 


Bayerische Landesbank 

Girozentraie 


RESEARCH MANAGER 
INVESTMENT ANALYSIS 

BASED: WEST SUSSEX 

C£30y000 + CAR + BANKING BENEFITS 

Our client is a major financial services group which through expert asset management and. 
marketing flair now has over £2. 5 Billion under management. Rapid growth has resulted in the 
need for an experienced analyst to direct its U.K. Equity Strategy which is handled by 32 
financ ial centres throughout the U.K. 

Candidates, aged up to 45, will need to possess an ability to identify and optimise the returns 
from trends in the U.K. market and to exhibit a high degree of original ideas. Your ability to 
demonstrate sucoe&s in a similar role is essential . 

Career opportunities are excellent in a culture that encourages as well as rewards success 
The role is based in West Sussex and could appeal to someone with solid experience in the 
city who would welcome the opportunity to take on a broad management role in this 
ittradive working environment. 

Interested candidates should contact Stephen Mariey at Ashwooa Associates: 


Chief Executive’s Department 


Economic Development Unit 

HEAD OF 

ECONOMIC DEVELOPMENT UNIT 

£27/426 - £30,078 p .a. inclusive (under review) 
Waltham Forest is an outer London Borough with many inner-dty 
characteristics. The Council is determined to tackle the high levels 
of long-term unemployment and the effects which exist, 
particularly in the south of the Borough, by means of a thorough 
programme of community based economic development The 
Economic Development Unit comprises some twenty staff 
organised in four teams. Do you have the skills needed to head 
the Unit, and to act as chief adviser to the Council on economic 
development issues? 

You should have substantial management experience at a senior 
level. You win ideally have gained some of this experience in a 
multi-ethnic setting and have experience of developing 
community based economic initiatives. You must be able to 
demonstrate your high level of ability in management, 
communication and policy development You must also be able to 
lead and motivate a multi-disciplinary and multi-racial team of 
officers, and to liaise effectively with the private sector, other 
employers, trade unions and community organisations. You 
should be adaptable and show an ability to innovate. 

A relevant degree will be useful, though not essential. You must, 
however, display a sound knowledge of all aspects of local 
economic development and, in particular, of community economic 
initiatives. You will be able to demonstrate an understanding of 
your responsibilities under the Council's equal opportunities 
polities and of the economic issues fating black and ethnic 
minorities, women and people with disabilities. 

A knowledge of the operation of micro-computer systems is 
desirable, although not essential. 

dosing date: 2J2.90. Ref: HZ' FT 

Application form and job description from: Recruitment 
Officer, Personnel Department, Town Hall. Forest Road. 
Walthamstow. London E17 4JF. Tel: 01-531 8899 (24 hour 
answering service). 


This post is available for job Share. 


Wtittham Forest is a mufti-rada/ area and we are anxious to 
ensure that this & reflected in our workforce. AH applications for 
jobs are considered on merit with equal opportunities for 
women, blade and ethnic minorities, lesbians and gay men and 
people with disa bilities. 

THE LONDON BOROUGH OK 


Forest 



ASHWOOD 

Associates 

Recruitment and Management Consultants 


Asfmood House, 

184 Diikfis Ride, Crawthome, 

Berks. RGH6DS. 
Telephone: 0344 780322 
Ruu 0344 78000 


PRIVATE CLIENT an d INST ITUTIONAL 

SALESMEN UK -EQUITIES - 

Stock Exchange ar»d TSA Member Firm in Tunbridge 
Wells offers good opportunity to qualified salesmen 
with client base to join Equities/Traded Options team. 
Suitable cancfid&tes should forward their CV3 to: 

LENOX DUBKOVV Ltd. 

1, Boyne Parle Tunbridge Wdls, Kent TN4 SS. 

FAX: 0892 546300 


US EQUITY BROKERS 


We are looking (or professional Sales/Traders In U.S. market to 
joint our expanding London Office. 

H your are self motivated with a solid background in US Equity 
Sales and have an established institutional diem baas, we would 
like to talk to you. 

Please contact Davis Bader. Cantor Fitzgerald (UK) Limited 
01-374-4585 or write to: 

Davis Bader 

Cantor Fitzgerald (UK) Limited 
Park House. 16 Finsbury Circus 
London EC2M 7DJ 
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Michael Brennan (01) 2875704/5 
77 Oxford Street London W1R 1RB. 


COMMONWEALTH BANK OF AUSTRALIA 


ECONOMIST 

The Commonwealth Bank of Australia Is a major Australian 
bank with an established presence in the European foreign 
exchange, capital and money markets. 

We are seeking a practical economist to join our Treasury 
Services group which provides direct support to the diverse 
trading operation and our broad range of clients. 

This person should be in their early to mid twenties, possess 
a good first degree in economics and possibly a relevant 
postgraduate qualification. Work experience in financial 
markets and computer literacy are essential. 

A competitive salary package embodying the relevant 
banking benefits will apply, if you believe your experience 
and ability suit this challenging position please send your 
curriculum vitae (CM), including present remuneration, to:- 

The Personnel Manager 
COMMONWEALTH BANK OF AUSTRALIA 
8 Old Jewry, London EC2R 8ED 


COMMONWEALTH BANK OF AUSTRALIA 













USA EQUITY ANALYST 

Lombard Odier is a mid-sized international group with a record of 
dynamic growth. An opportunity has now arisen for a USA Equity 
Analyst to join our performance-orientated investment m a n agement 
team. 

The ideal candidate, aged in their mid 20's, should demonstrate an 
excellent track record of effective stock analysis. He or she should be 
numerate and able to work within a prescribed "top-down" strategy 
requiring the identification and selection of relevant investment 
opportunities. 

We offer a professional working environment combined with 
competitive compensation. 

In the first instance please send a full CV and a covering letter to: 

W.G .Bridges, Lombard Odier (UK) Ltd, Norfolk House, 

13 Southampton Place, London WCIA 2AJ. 

Lombard Odier (UK) Limited 




the expanding supranational - corporate client base. YOU 
Swaptions and derivatives. 

FIXED INCOME SALES 

Nan US Dollar, knowledge of OTC options. 

If you are interested fa the above position, cr developments within the SWAPS job-market please contact us 

on 01-628 6020 . 
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OTC options, 
to £X00k 


Pfease contact 

109 Old Broad Street 

London EC2N 1AP 

Tel: 01-0Z8 8020 Rax: 01-628 7781 


Investment Manager 
United Kingdom 

TSe Company 

Globe Investment Trust P.L.C.. (be largest investment trust in the 
world, holds some Sl^hn in quoted and unquoted securities. Its- 
pension fund investment management subsidiary, Globe Morley 
Limited, manages funds In excess of iSOOra. 

The strategy adopted for the management or UK. equity invest- 
ments, currently about -W»o of the investment trust's total assets, 
has made this area important for the development or the group 
as a whole through significant holdings in major U.K. companies 
selected on individual company merit, with no particular adherence 
to index weightings. 

The Position 

A vacancy has arisen in the U.K. quoted portfolio investment team. 

A flexible, high calibre individual with good communication skills 
Is sought, to continue Globe's important and developing presence 
in the U.K. quoted arena. 

Qualifications 

The position is appropriate for a graduate, probably aged around 30, 
with significant direct experience and understanding at a high level 
or the U.K. equity market, and proven investment expertise. The 
candidate will ideally have a background of fund management or 
possibly stockbroking. The individual will play a central role within 
a small U.K ./European management team. 

An attractive, competitive package will be offered to the 
right candidate. Please reply in writing with full CV to 
John Craze, Globe Management Limited, Globe House, 

4 Temple Place, London WC2B 3HP. 


Globe Investment Trust PX.CJ 


Royal London 


Fund Management Appointment 

The Royai London has total assets under 
management in excess of £3 billion, including 
insurance funds, pension funds and unit trusts. 
Owing to increased funds under management, 
an addition is being made to the fund 
management team. 

From the outset, the successful applicant will 
be involved in research, stock selection and 
dealing, and will be expected to be able to fill a 
position of responsibility at an early stage. The 
remuneration package will be competitive, 
including a performance-related bonus, and 
prospects for rapid career advancement are 
excellent. 

Applicants should be in their early to mid 20s 
and have at least an upper second class degree. 
A keen interest in international affairs and 
good interpersonal skills are essential. 

If you are interested, please write enclosing 
CV to: 

M. J. Yardley, F.I.A., Investment Manager, 
The Royal London, Mercury House, 

Triton Court, 14 Finsbury Square, 

LONDON EC2A 1DP. 


BAHRAIN 


An Important financial Institution In the Gulf wishes to 
expand fts profitable business by making two new 
appointments: 

1. Dealer 

An assistant, principally for equities, with general 
relevant experience. Based In Bahrain. 

2. Analyst 

An analyst, probably aged about 30 with general 
analytical experience and quatfications. Based partly In 
London, and pally In Bahrain. 

A competitive remuneration package for these two posts 
wfl Include accommodation, car. medcd expenses, etc. 

Ptooso send a cooprafta nri ra CV, Including salary, 
history and Mephorm number to Box A1426, 
financial Times, One SouBmaric Bridge, tandem XI 9HL 


WeB educated 
28 year old male. 

London baaed. Widely 
e xp erien c ed in property. 
Combined with unique 
international assignments 
resulting m vast diversity of 
contacts and DotentiaL 
f seek a demanding position 
with a venture capital company. 

Analyst department or as 
assistant to company chairman 
or figure of similar respect fully 
prepared to travel or relocate, 
keen to learn and detennind to 
prove. 

Write to Box A1424. 

Financial Times. 

One Southwark Bridge, 
London SEI 9HL 


Oil Market 
Consultancy 
Service 

OU market EcoromM/Anaiyat (PhD, 
Uf L. MOM. MBJM) is avaOaUo to 
undertake any ON consultancy work, 
ofl markets' research and analysis, 
feasiblirty studies and surveys. 
Reedy to travel Worldwide at cus- 
tomer's request For any servteee. 
Please contact or writs to: 

Dr M G Salamoh, 
Spring Craft, Sturt Avenue, 
Haslemere. Surrey 
GU27 3SJ, England 
Telephone: (0428) 4137 
Fax: (0428) S6262 


INTERNATIONAL PROPERTY 



The National Investment Bank of The Netherlands 
(De Nationale In vesreringsbank NV) provides finance 
for the corporate sector. The NIB is a compact and alert 
organization. Our growth figures provide the best 
evidence of what has been achieved in tailoring oiir 
services to the client’s need. 

With the significant growth of the international 
loan-portfolio we are now recruiting our new team 
members. For both the Aviation desk and the Shipping 
and Energy desk. The further expansion of our portfolio 
is particularly aimed at intensifying our focus on 


Please send your application and CV to Mr. A.W. Bos, 
Manager Personnel Department, Postbox 380, 2501 BH 
The Hague, The Netherlands. 


EUROPEAN INVESTMENT BANK 

The Bank is seeking for its Issues Department in the Finance 

and Treasury Directorate in Luxembourg an assistant p 

to one of the Heads of Division nesponsfcie for 

Capital Markets 

Tasks: 

to second the head of division on the markets for which he is responsible 
(Holland, Scandinavia, Portugal, Greece, Middle East and International 
Markets). 

The post requires dose collaboration in the following areas: 

□ negotiation of issues and preparation of issue documents; 

□ supervision of the primary and secondary markets in the countries and 
sectors concerned ; 

□ research in these markets on different types of financing. 

Qualifications: □ university level education (or exceptional relevant 
experience); □ at least 3 years banking experience in primary capital 
markets. This experience implies knowledge not only of the international 
markets but also of the domestic market, and with variable and fixed rates 
issues; □ experience in swaps would be an advantage and good knowledge 
of mathematics is required. 

Apart from their mother tongue, candidates should have knowledge of two 
other community languages. 

The Bank offers good salary and conditions of employment, and Is an equal 
opportunity employer 

Candidates up to 32 years of age and having the nationality of a member of 
the European Community are invited to send their curriculum vitae with a 
photograph to: 

EUROPEAN INVESTMENT BANK 
Recruitment and Training Division (Ref.: Ff 9002), 
boulevard Konrad Adenauer 100, 

L-2950 LUXEMBURG. 

Applications will be treated in strictest confidence. 


customers in North-West Europe and the USA/Canada. 
Our office is based in The Hague, The Netherlands. 

This is a challenging opportunity for experienced 
loan-officers with an entrepreneural attitude. Candidates 
must be familiar with financial engineering and 
asset-based financing. They must have experience in 
marketing, loan negotiation and loan documentation, 
and have a good mastery of both written and spoken 
English and Dutch. For further information, contact 
Mr. Frans van der Lee, teL 31(0)70-3.425.493 or 
Mr. Bas van der Vegte, tel 31(0)70-3.425.248. 


FOREX 

APPOINTMENTS 

For Forex, Capital 
Markets and Treasury 
appointments consult a 
specialist agency 

Terence Stephenson 
Prince Rupert Mouse 
9-10 College Hill, 
London EC4R IAS 
' TeL 01-248 0263 


SETTLEMENT 
ASSISTANT - MAYFAIR 

Aw H t ra taHOediaa cn l H a ci i t cfftaBign 
S m.iilM and Portfolio Up-daring far 
Swedish bmi i w wn aa. Bora 9*5. 
Salary caanaecaamo with e a pe rino e. 

Said yoor curriculum viiae uk 

MnMarataCUdM, . 
AAmSoum Ariwa Can, 

P nitcs Rood, Empirr Way. 
Wamblay, UuUUs*xHA9 OTF 




The National 
Investment Bank 
of The 
Netherlands 


The EUROPEAN PATENT OFFICE 

is a successful, self-financing quickly 
expanding organisation with 3000 employees - 
from 14 member states. 

Our MUNICH OFFICE seeks an experienced and dynamic 
ORGANISATION CONSULTANT 
with a 

BUSINESS BACKGROUND 

The successful candidate must be able to analyse 
organisational structures and devise improvements, and to 
deal independently with major staffing and business 
management questions. He or she wiU also advise and 
support other EPO departments in organisational matters, 
take an active role in problem-solving, bead and co-ordinate 
projects and present the case for them to management. 

The official languages of the European Patent Office are 
English, French and German. 

Graduates with a proven track record in business 
management and organisation, and experience of Internal 
or external organisation consultancy work, should apply 
(using forms available from the office) not later than 31 
January 1990 to 

The European Patent Office 
Personnel Department 
ErhardstraBe 27 D-8G00 Munich 2 
Tel: Munich 2399/4316 


1990 

YOUR CRUCIAL YEAR? 

Changing your career? 
Finding employment? 
Taking vital exams? 
mm IS THE THE to canult as lor 



German - Great Britain 

International investment services company seeks, for 
its business real estate section, a well connected sales 
person, either as partner or employee. 

Details please to: 

General Investment Services Ltd 
Brandi 3000, Postfach 427, Hannover 1, West Germany 
TeL: 01 1 49 51 1 313081. Fax: 01 1 49 51 1 318399 


Appointments 
advertising appears 
every Monday, 
Wednesday and 
Thursday 


OPERATIONS 

United States based invest- 
ment management firm 
seeks an individual for its 




located m London. A com- 
prehensive understanding 
of registration and clearing 
procedures in the United 
Kingdom is required. 

Send resume in confidence 
to: 

PX). Box 604 , Ormda, 
CA 94563 USA 


TRADERS 

United States based 
investment firm seeks 
experienced UK equity 
traders for its London 
office. Send resume in 
confidence to: 

P.O. Box 604, Orinda, 
CA 94563 USA 
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CONTRACTS A TENDERS 


GOVERNMENT OF PEOPLE'S DEMOCRATIC REPUBLIC. 
OF YEMEN 

MINISTRY OF AGRICULTURE AND AGRARIAN REFORM 
SiihoN 5S3 TIand reclamation oept.^ 
WADI HADRAMOUT AGRICULTURAL DEVP. PROJECT- 
PHASE IU 

BID NO. 1 CONSULTING ENGtNfcmfrfG SERVICES 


The Government of TOR Yemen has 

for Arab economic development (KFAED) and V* Arab ftmd tor economte 
and social development 10 fina nce Wf adl H ad ramouT 
Development Project- Phew IH. end IHiandi «PP » ■ P«t of 
of tola credit to oligtoto pavmente under me conscmng enfitocertna service# 
contract tor which this advertisement Is issued. 

Bid Will 0* subjected to International competitive bMdtofl to ac& tmdanco 
wltfi the Kuweit fond end the *rab fund A IDA bidding reguiabons. 

Bidders and goods tndutflng auditory services «* km* 1 "to South Africa 
are not eligible. 

Interested bidden meyiobteto the proqweUBeetlori documWend 
documents « a rwwetuiwtab* lee of Yemeni Wnsrs SSl-or tta equlvetonj 
tor the prequalfflcattan document end Yemeni Dinara 7Sr- or na aqQtvatam 
forth* tender documents payable to: Ministry of Agricuhura end Agriculture 
end Agrarian reform - ftOAV. 

Bidders ahoutd subroh Md bond tor on amount of 3% rflbe total Md wto 
tamed by or through National Bade of Yemen in order to secure validity or 
their proposals.- Bide without such bonds wHT not be considered. Bid bonds 
will be returned back to unsuccessful! bidders otter award e* tender. 

Successful bidder will have-to submit performance bond tor an amount 
equivalent to 10% of the total coat of tender. 

BMa have to be valid tore period of 80 days from the date of opening of 
bids. 

Bids must be received (at the address below) on or before 12,00 noon, 17th 
March ttfla 

The purchaser re ser v es the right to accept or reject any bids, an d to annul 
the bidding process and reject «U bids. At any Ume prior to award of 
contract.' . 

Scaled bids should be submitted In. tour copies marked “Bid no. .1 
consulting engineering service - Wadi Hadramout Agricultural Development 
Project - Phase 111", addressed to; 

The Secretary 
Central Tender Board 
Public Treasury 

CRATER, ADEN, PDR. YEMEN 
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\i5 A% MMC INVITES EVIDENCE 
: ON BRITISH STEEL S 

‘ImSEf)®- ACQUISITION OF - 

• C WALKER & SONS 

°VmisS^ (HOLDINGS) LTD 

The Monopolies and Mergers Commission would 
like to hear from arty person or organisation with 
information or views on British Steel PLC's 
proposed acquisition of C Walker & Sons 
(Holdings) Ltd. 

The Commission will be studying the possible 
effects of the acquisition on the steel stockholding 
market 

The Co mmissio n would like evidence In writing 
by FYlday 28th January 1990 to be sent to: The 
Reference Secretary (British Steel /Walker 
Inquiry). Monopolies and Mergers Commission, 
New Court 48 Carey Street London WG2A 2JT. 


TT7TT 


WE OFFER THE 
FOLLOWING SERVICE. 

Registered office £15pa Company Secretary 
£100pa Nominee Director £100pa. 
0422-824579 or Fax 0422-824584 


No 007230 of IKS 
M THE HIGH COURT OF JUSTICE 
CHANCERY DMMQN j 

M THE MATTER OF 
LEISURE INVESTMENTS PUBLIC 


I *i •! 1 i j v; l * 


AND M THE (HATTER OF 
THE COMPANIES 4CTT98S 


NOTICE 0 HERESY OWEN that the (Mar of 
ttw High Court of Juatioa fCh anoary OtvMon) 
date! letii Dwambor 1889 oonflrmlng. to. 
radocnon oi mr capita of Dm ab oaonamw! 
Company by TKMXXUIOO to 0969, Ml was 
ragtatarad by dw RagWrar of Compartae on 


DoMd Ma 8B» day of January 1880 

Oamid HkfcawvCoOar & Co 
B ra n Houaa, Eaaax SMat, 

Strand. London wan 3AQ 

SoflcKm* tor tha Company 



PUBLIC 

SPEAKING 

Overcome the fear and 
nervousness of public 
speaking. Phone 
Leadership Skills 
Training. 

930 2197 


APPOINTMENTS 

ADVERTISING 


Appears every 

Monday, Wednesday 
and Thursday 


for further information calf 01-873 3000 

Nicholas Baker ext 3351 
Elizabeth Arthur ext 3694 
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Groiip 


f * C: £25fi00 Plus Car and Benefits ■ 

Oxford UnJyenritjf Fl-ess Is a raptdTy expandlng fmWci- 
' 9? WrPR¥^- <3r°W » .tupxyrfsrja 

^ UQQ stxSf 

worldwide. ' f • 

Reporting to The Group F inan cia l Controller, die : 
Group Acc ou ntant's main nsponstblfhJes ere: 

* Preparation of Grabp fWidal statements 
including budget*.' ptans, and annual accounts. 

Preparation of the accounts and maragmg the 
flitandat systems of the heed' office accounts 
and investment hinds. - 

* Dealing with Group Insurance matters. • ■. 

*- Assisting with swrtnyand foreign currency - 
!. ^ treasury managetvwnt. ‘ 

■ The 4deaJ cancfidatewitt be m experienced . 
account an t with good technical skills' arid'*'" * 
knowledge of computer-based accounting systems 
and tons ( 23. 

Mr. D.C. Moody, UJt Personnel : 
Directo»v Oxford University Prase, . ' 

Walton Street, Oxford OXZ6DP. • . ." 



Fk.dfiCca? Vthectou 


. lb secure the best appointments su: senior level needs moat than nod advice, 

acmraitt career objective and mccina [H Mwwmin n, 

TmerExec SMI riot only provides career advice bo Rxxewful executives bet 
also retains the unique faciliry of our subsidiary company IntcrMtx to bridge 

- the cntical gap between counselling. Rndthertghtiob. , ■ • . ... 

InterMcx-imbitabw a unique data base of mxboAOOO madvwttoed vacancies 
pet annum, providing the only confidential fnpfacement* S c. r v lre 
If you are considering a move or need a new challenge then 
telephone (01*930 5041) for an exploratory m^rir»g 
without oblijadon. 

biterExec SMI P!c 

I^ndsccr Hottse,n9 CharingCroirtRond, 

LONDON WC2H0ES. r~^ - .! 

Tir-srmtcr offacd bj tnurMex b fat and 

eanbe wed wdrjrajftnh efdu Counuffiig Sente 


Qeftim Tfaattdaf 'Manager 
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P ROFESSOR NOBES, In the 
Accountancy Column on 
December 21, set out the con- 
ventional, theoretical 
accountant’s argument for capitalis- 
ing acquired goodwill and amortising' 
it over a number of years. 

As he is a member of the Account- 
ing Standards Committee, it Is reason- 
able to assume that his views reflect 
the majority opinion of that august 
body, ft is therefore all the more 
unfortunate that such flawed, incon- 
sistent arguments should be used to 
defend the ASC’s stance. 

No doubt financial managers and 
leaders in industry will view these 
developments with dismay. To date, 
however, the voice of industry has not 
been clearly heard in the debate, and 
it is time that issue is taken with 
some of the less practical notions 
being advanced. It is time, too. that a 
stand should be taken against what 
appears to be an attempt by the ASC 
to force a new standard through 
against widespread opposition. 

First, to take up some of the points 
made by Professor Nobes. There can 
be little argument that goodwill - 
and particularly acquired goodwill - 
is an asset with a definable cost. 

Clearly, on acquisition, it is the dif- 
ference between the value of net tan- 
gible assets and the purchase price 
paid. Therefore to capitalise it must 
be right the debate is.all about what 
happens thereafter. 

Currently, companies may choose 
to amortise it over a period of years, 
or write off the whole amount at once 
against reserves. 

Most choose the latter. That is not 


entirely logical: if goodwill has a 
value on acquisition, it seems strange 
to assume that value should v anis h 
from the balance sheet within the 
same accounting year. 

By writing it off, companies create 
an artificial situation where their net 
worth in real terms is clearly higher 
than is reported in the balance sheet 
Not only does that distort the mea- 
surement of return on assets 
employed, but It can also lead to an 
unrealistically pessimistic view of the 
company's debt capacity. 


Roy Thomas, finance director 
of Fisons, takes issue with 
Professor Nobes over the 
topic of goodwill and finds 
fault with the way the 
Accounting Standards Com- 
mittee’s stance is defended 


Fortunately, the more sophisticated 
banks and rating agencies recognise 
that at present, and take it into 
account when assessing creditworthi- 
ness. 

Moreover, of the two courses of 
action, immediate wtite-off is pre- 
ferred to amortisation, which is arbi- 
trary. notional and unrelated to real- 
ity insofar as the residual value of 
goodwill is concerned, as it represents 
a conservative approach to balance- 
sheet valuation. 

So far, so good. From here on. Pro- 
fessor Nobes starts to stray badly. 


First, he makes the assertion that 
although amortisation would result in 
double counting, that is irrelevant. 

Yet Graham Stacy and David Twee- 
die showed clearly in their article in 
this column on December 7 that the 
cost of “maintaining” goodwill by 
self-generation is a real one, and that 
the double charge would be Inconsis- 
tent with normal accounting practice. 

Professor Nobes then goes on to 
talk about goodwill as “wearing out" 
as If it were a machine. 

Recent work done on the value of 
brands exposes that myth, intangible 
assets cannot be treated in the same 
way as a piece of plant, with a finite 
life and a measurable depreciation 
rate. Professor Nobes acknowledges 
the arbitrariness of the depreciation 
charge for goodwill but then blithely 
dismisses it as applying equally to ail 
assets, and justifies the use of “best 
estimates.” Surely that is not true. 

A motor car has a finite life and a 
reducing value which can be accu- 
rately assessed; so has a machine in a 
factory, or a computer. Professor 
Nobes cannot seriously compare good- 
will to such assets. 

Some goodwill may have an almost 
infinite life, while other may disap- 
pear immediately in the hands of a 
new owner. What was interesting In 
the brands studies was just for how 
long some brands can be sustained, 
and even grow in value. 

But where I really take serious 
issue with Professor Nobes is over 
inter-company comparisons. 

He argues that standard amortisa- 
tion treatment is important to enable 
proper inter-company comparisons 


and international comparisons to be 
made. 

That smacks of the serious mis- 
takes the ASC made over current cost 
accounting. Never mind the logic, or 
what is right, as long as everyone is 
calculating it in the same way, so we 
can cany out satisfactory compari- 
sons. He then immediately contradicts 
that argument by asserting that 
financial analysts are not misled by 
the depressive effect of amortisation 
on earnings, and will adjust in the 
valuation of shares for goodwill 
charges! 

It is certainly not my experience 
that financial analysts are willing to 
recalculate companies' earnings to 
adjust for notional charges. 


I n fact, they accept what is 
reported at face value and there 
is no evidence that their assess- 
ments take account of inconsis- 
tencies in accounting treatment. 
Surely, in any event, the need to 
adjust demonstrates the folly of the 
proposal to amortise? Alternatively, if 
they feel the need to adjust for the 
effect of goodwill, it is even easier 
to do if the full, acquired value is 
shown on the face of the balance 
sheet 

Professor Nobes betrays the source 
of his concern when he addresses 
international competition. 

What this debate is really about is 
the ASC’s desire to conform to inter- 
national standards, to bring the UK 
into conformity with accounting prac- 
tices in other countries. 

Presumably the American establish- 


ment has been complaining about the 
unfair advantage our practice affords 
UK predators. Is that a good reason 
for adopting such an unsatisfactory 
standard? Are we sure that other 
countries have got it right? What 
about other large differences in 
accounting as practised by the West 
Germans and French for instance: 
should we sacrifice our sensible 
approach in the interests of a spuri- 
ous harmony? 

The Last straw comes with Professor 
Nobes’ statement: “Given the lack of 
long-run success of many mega-mer- 
gers and takeovers, it seems . . . that 
UK directors buy too many compa- 
nies.” 

Try telling that to two of our most 
successful corporations, Hanson and 
BTR. 

No, Professor Nobes, this will not 
do. By all means capitalise acquired 
goodwill. By all means review its 
value regularly, just as we do with 
other fixed assets, such as property. If 
there has been diminution in value, 
adjust for it. But the proposal to 
amortise goodwill over some notional, 
standard period of years as if it “wore 
out" in a straight line is misguided 
and inappropriate. 

This is a matter of vital importance 
to UK industry. We must resist the 
attempt by the ASC to foist upon us 
impractical, hi g hl y theoretical stan- 
dards in the interests of an interna- 
tional conformity that clearly does 
not exist. 

It is time the voice is heard of man- 
agers who will have to implement 
these proposals and justify the conse- 
quences to their shareholders. 
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The leading edge of technical development 

Central London To £50,000 plus full benefits 


- -r -. ti 


;,JBy 1991, National Power will be one of the 
.C y "T. . largest companies quoted on the t • 

- • - — International-Stock Exchange. Inheriting ■ 

‘ 50% of the electricity generating capacity in 
,r ... : . England and Wales, it will be the largest 

: company to emerge from the Central 
‘ Hectxidfy Generating Board. 

As one of die UK’s leading harnesses, its 
•.'■■' . ... Finance Department will be at die forefront 

of innovation in corporate accounting 
. methodology. The new position of Financial 
Accountant is a result of planned corporate 
restructure. The selected individual will be 
'responsible for the introduction of a new 
management style, promoting a profit 
. • conscfous'respoaise to business issues 
" . . . throughout the organisation and providing 

•- •• 'l • advice to Executives and Directors as well as 
„ meeting demanding repealing requirements 
to sbarefaokJerVcredit rating agencies, 
banks and many other bodies with an interest 
hi the business. This change of strategy wfll 


be adtieved ( through the creation and 
maintenance of financial accounting 
standards, procedures and policies and will 
require the Manager to be involved in 
wide-ranging tasks. The successful applicant 
will lead a high-quality team located in 
London. 

To qualify for this position, applicants should 
demonstrate a considerable trade record 
within public practice or a large commercial 
organisation and have an understanding of 
the issues faced by a large networked 
company. Individuals should be qualified, 
computer literate accountants, educated to 
degree, level with experience of international 
Stock Exchange reporting. High energy . 
levels, ambition and a strong technical bias 
will ensure success in this highly visible role. 

Please write, enclosing full career details and 
CV, to Hilary Douglas, quoting reference 
C8621/12. 



Peat Marwick McLintock 

Executive Selection and Search 

70 Fleet Street, London EC4Y 1EU 
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Appointments 

Advertising 

Appears every 
Wednesday and 
Thursday 

For further 
information call 

Nicholas Baker on 
01 873 4177 


Legal 

Appointments 

Advertising 

Appears every 
Monday 

For further 
information call 

Elizabeth Arthur 
01 873 3351 


Robert Neil 

—Associates — 

Executive Search & Selection 

Albany House, 324 Regent Street 
London W1R 5AA 


FINANCIAL 

CONTROLLER 

WALES 

c £29,000+ Car 

+ Excellent Benefits + Relocation 

Our efient is a wed respected and most successful British company 
involved in retailing a complete range of high dass consumer 
goods. 

As a result of significant expansion over the last two years, and 
internal advancement, the Financial Director wishes to appoint 
an ambitious financial controller with excellent management 
and interpersonal skills to take responsibility for the overall 
running of the accounts function. 

This is an exciting opportunity for a dynamic qualified 
accountant, aged 28/32, to move into a fast moving business 
where success is rewarded both financially and with excellent 
career progression prospects. The appointee will also enjoy a 
range of highly competitive benefits as well as a generous 
relocation package. 

In foe first instance, candidates are asked to forward their current 
Curriculum Vitae, together with a hand-written covering letter 
to Robert Collier quoting reference RN6. 


A new name for an established business. Formerly Jonathon Wren Accountancy, Accountants 
on Cal has been set up to provide the best qua&ty support and the most personalised service 
possible in ensuring your career aspirations are met. 


ACCOUNTANT -SW1 £27,000 + car 

Our efient, a m^or muHraficnal oil services company is currently 
seeking to strengthen their corporate accounting team. Principal 
duties will require the production of management and financial 
data, various ad-hoc reports and contract bids from subsidiaries 
based throughout Europe. It is expected that prospective appfcants 
will be qualified accountants with excellent systems knowledge 
and expoaroto multinational reporting procedures. Usual major 
company benefits wifl apply. Ref: StMOOS 

RNAUST/NEWLY QUALIFIED - W1 £25,000 + benefits 
Diverse international group require a Deputy Manager of Corporate 
accounts based in H.Q. The successful applicant will have good 
commercial awareness together with excellent systems 
knowledge- /tefc VR1003 


FINANCIAL ANALYSIS MANAGER - El £25,000 + Car 
National brewing company seeks an assertive accountant with 
all-round business acumen and team builefing skills. Duties to 
include planning and control of marketing activities, pricing 
evaluation and new product development Ref: RR2085 


accountants on cafii 


temporary aid Potman® nt Personnel Services 
CITY WEST END 

01 -489 8824 01 -287 8957 
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CORPORATE FINANCIER 

City c. £40,000 

■ M & A Experience 
m Creative projects 

■ First growth team 

Restructured Corporate Finance department of an 
International Financial Services Group requires young, 
top flight ACA with previous Corporate Finance or M & A 
experience in the City. 

This is a true management role and very front fine, 
covering aQ areas of corporate finance work. Excellent 
personal style is essential. 

Contact Pippa Curtis on 01-836 9501 quoting Ref. 
3678/1. 


FINANCIAL CONTROLLER- 
GERMANY 

Bonn Salary Flexible 

.■ European involvement 
.a Acquisition work 
a ’ Good career development 
A chance for a commercially orientated accountant to 
join this UK. Public Relations company as part of Its 
West German operations. 

The role comprises senior Financial management and 
wfll additionally include responsibility for potential 
acquisitions. 

Candidates should have some industrial experience 
and ideally a working knowledge of German. 

Contact Deborah Sherry on 01-836 9501 or write 
enclosing CV to Douglas Liambias Associates. 410 
Strand, London WC2R ONS quoting Ref. 3678/2. 


FINANCIAL CONTROLLER 

City package £28,000 

■ Young Co 

■ Fast Growth 

■ C1MA/CACA 

A small but expanding computer services company 
seeks a Financial Controller for a “hands on" role. 
Reporting to the Managing Director, the incumbent will 
be responsible for systems development and the 
accounting function and will have had industrial 

experience. 

Contact James Duthle on 01-836 9501 quoting 
Ref. 3678/3. 


STRATEGIC CONSULTANT 

ACA/CIMA/ CACA/CIPFA 

London 

from £28,000+car 

■ Muitidisdplined groups 

■ Exposure to all business sectors 

■ Commitment to management training 
This leading Accounting and Consulting Services 

organisation requires a number of exceptional graduate 
accountants with demonstrable continuous achieve- 
ment In .their careers. Aged 26-32, suitable candidates 
will have 3-7 years' post-qualification experience within 
Public Practice or Industry/Commerce. 

Please send a full C.V. to Colin vasey at Douglas 
Liambias Consultancy Services, 41X) Strand. London 
WC2R ONS, quoting Ref. 3678/4. 

B18HINGHAH 021-233 4421 


COMPANY ACCOUNTANT 

London W1 
ACA’s 25-35 
£25,000-£35,000 
-t-bonus+benefits 

■ Property Co 

■ Commercial involvement 

Fast growing international financial services, property 
and hotel group is seeking a Company Accountant 
ideally with previous property company experience 
(audit experience acceptable) to work closely with 
senior management In building on an already 
significant portfolio of property and hotels. 

The appointee will combine an accounting role with 
involvement in property deals at all stages— could lead 
to general management responsibility or FD status. 
Contact George Ormrod on 01-836 9501 quoting 
Ref. 3678/5. 


LEISURE INDUSTRY 

South West London 
c. £27,000+car 

■ Financial Controller, FDD 

■ Recently Qualified ACA 

■ Strong Commercial exposure 

A small fast growth pic in trie tourist industry requires a 
Financial Controller. This person will spearhead the 
accounting function and assist in directing the 
company. An excellent opportunity for a young 
Accountant seeking a first move from the profession. 
Contact Peter Green on 01-S36 9501 quoting 

Ref. 3678/6. 


01-836 9501 



20 YEARS 

PUTTING THE RIGHT PEOPLE IN THE RIGHT JOBS 


Douglas Liambias Associates, FREEPOST, 410 Stmd, Loudon WC2R OBR. 

DUBLIN 608620 • EDINBURGH 031-225 7744 • GLASGOW 041-226 3101 • LONDON. .01-336 9501 


MANCHESTER 061-236 1553 
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FINANCIAL TIMES FRIDAY 


JANUARY *2 1990 


Recently 
Qualified 

ACA’s and ACMA’s 

c.£25,000 + Car 
+ Mortgage Subsidy + Benefits 

Our client is a large and powerful financial services group which has 
an impressive record of expansion and diversification as a result of 
sustained organic growth and successful acquisition. The resulting 
environment is one of professionally managed business expansion, 
now in a highly dynamic phase, to which the finance function makes a 
full contribution. This recruitment is to identify 2 recently qualified 
graduate accountants who are seeking jobs with sufficient challenge 
to quickly establish their careers at a new level. 

The Financial Accountant 

Should be a control orientated person, trained in a large firm, 
who wishes to use that experience to move to demanding 
commercial organisation. Specific responsibilities include 
developing, implementing and maintaining financial control systems; 
producing statutory accounts for group companies and ensuring that 
the highest possible accounting standards are maintained. The 
position involves regular contact with the managements of the Group 
businesses. L433. 

The Management Accountant 

Should be used to the tight reporting requirements of a large 
group ond should have developed sound numerical and analytical 
skills in order to take responsibility for producing regular 
management reports, profit forecasts and budget submissions. The 
Management Accountant should have the ability to act as Deputy to 
the Manager, Financial Planning & Control. Ref: L434. 

Candidates for both positions should have the ambition, energy 
and drive to benefit from significant career opportunities. The 
management interface requires sound interpersonal skills; a 
knowledge of PC's and mainframe systems is also required. 
Accessible North London location, relocation assistance is available 
if necessary. 

Please apply in confidence quoting the relevant reference to:— 


Brian H Mason 
Mason & Nurse Associates 
1 Lancaster Place. Strand 
London WC2E 7EB 
Tel: 01-240 7805 


Mason 
& Nurse 

Selection & Search 



Northampton 


£47,500 plus car 


This UK based. £400 million turnover group is a market leader in its field, selling 
its products through some 200 branches. The group has been created by the recent 
merger of two geographically complementary companies, and further acquisitions 
are planned. Restructuring has created a new position and the company is now 
looking for an energetic and enthusiastic accountant to control the finance 
function of its main trading subsidiary. 

The department comprises about 60 people, including 3 qualified accountants, and 
the position will report to the Managing Director. Primary responsibility will be 
for the co-ordination and supervision of all finance activities, particularly 
planning, systems, management information and operational audit. Good 
communication skills are necessary to establish and maintain effective working 
relationships with other executives in the group. 

Candidates must be qualified accountants able to demonstrate a progressive career 
in challenging environments. An appreciation of commercial computer 
applications is a prerequisite and a background in retail or wholesale distribution 
would be an advantage. We require evidence of an ability to delegate, and also to 
retain control of a large and diverse department. 

Interested candidates should send a comprehensive career resumS, including salary 
history and day-time telephone number; quoting ref 3093 to Vivienne Hines, 
Executive Selection Division. 

6 Touche Ross 

5th Floor; 52/54 High Hot born, London WCI V 6RL. 

Telephone: 01-353 7361. 


Group Financial 
Controller 


West London 


£35,000 + Car + Bonus 


Our client is a medium sized UK 
fully quoted trading company 
with locations in the UK and 
Europe. 

Reporting to the Group Financial 
Director, the successful candidate 
will be responsible for all the 
company's financial affairs and the 
maintenance of strong financial 
links with the business operating 
units. The role will involve liaison 
with City institutions as well as 
dealing with specific prqjects such 
as post acquisition reviews. 
Candidates should be qualified 
accountants, age indicator 30- 35, 
with good technical skills, a high 
level of commitment coupled with 
commercial acumen and have 


sound computer literacy. Previous 
exposure to corporate finance is 
desirable and proven success in 
this role should lead to promotion 
within the Group. 1 
Please telephone or write 
enclosing frill curriculum vitae 
quoting re£ 401 to: 

Nigel Hopkins FCA, 

97 Jermyn Street, 

London SW1Y 6JE 

Thh 01-339 4572 ■ 


Cartwright 
“HopWns 


FINANCIAL SELECTION AND SEARCH 
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SLOUGH 


c £ 2 8 , 0 0 0 * car 


CROYDON 


c £27, 0 0 0 + car 


Group Accountant 

Rapidly expanding entertainment group seeks an 
adaptable individual to join their young team in their 
hi-tech subsidiary- Reporting to the Financial 
Controller, this varied role offers involvement with 
acquisitions, systems development, cost analysis, 
cashflow control and consolidation of account U.S. 
reporting and travel also feature. Broaden your 
experience with a household name group! 
Ref:49A31B1 

Contact the Manager: 164 High Street, 
Slough 0753 76677 
Fax: 0753 694267 


Assistant to F.D. 

With 12 staff reporting, this managerial role offers 
extensive responsibility for the financial and 
management accounting of a young an dynamic 
company that has enjoyed tremendous growth in 
recent years. This wide-ranging distributor of computer 
hardware and software is a finultl-miliion group that* 
employs advanced pc systems in most facets of its 
account The position also encouragesconstructive 
contributions for further commercial development - 
Ref: 34010 . 

Contact the Manager: 52 George St, 

Croydon 01-680 4034 
Fax:01-6665413 . 


Post Qualification Experience — send your CV or phone the 
appropriate Manager or our Specialist PQE Career Advisers 
on 01-256 6496 (24- hour answering service) 
for an application form now. 

W I Reed actively promotes Equal Opportunities. 


REED 

accoii. 


i si 7 



TANT 


London 


TELEVISION 


ACA/ACMA/ACCA 


to £30,000 + Car 


Our client, a well known television company, can boast an impressive 
growth record since its inception both in perms of audience and profit 
levels. 


Particular enphaaswifl be placed on computer systems development 
covering primarily financial areas. 


As a consequence of this expansion and subsequent reorg an isa tk m a need 
has arisen for an additional team member to perform a newly defined roje 
in the finance function. - 

This high profile position reports to the Finance Director and wfli require 
expertise both in management accounting and systems. 


capabilities. Technical strength and commercial flair are prerequisites. 
The ability to communicate effectively at all levels is rtf pardmeamr 


of mind and approach to succeed m a fast moving culture. 

Interested applicants should contact Paul Cashman on Oil-437 0464 or 
write to him, enclosing a brief curriculum vitae, at the address below. 


ROBERT ♦WALTERS ♦ASSOCIATES 

RECRUITMENT CONSULTANTS 
Queens Mouse i Leicester Place Loudoo WC3H 7BP 
Telephone: 01-437 0464 



FINANCIAL DIRECTOR 
(DESIGNATE) 


Birmingham 

The Richards Croup, an established PLC, has 
embarked upon a far reaching programme of 
development and expansion through organic growth 
and acquisition. Moving away from its origins in 
the foundry industry, the Group is concentrating oa 
developing its engineering, distribution and 
servicing skills to meet the challenge of the 
European market place in the 1990's. Turnover is 
presently £17m and projected to double over the 
next year and it is against this background of 
growth, change and opportunity, that they wish to 
appoint a Group Finance Director (Designate). 

The successful applicant will take on frill 

responsibility For the day-to-day financial 
management of the Group. Working closely with 
the Managing Director, you will play a key role in 
the Group's strategy of growth through acquisition. 
You will be required to maintain and develop 
existing administrative and accounting systems and 
procedures, ensuring that the financial and 
management information is generated to a state of 
sophistication appropriate for future business 
strategy and business policy. 


Up to £35,000 + Car 4- Benefits 

Candidates will be qualified Chartered Accountants 
or Management Accountants, who have be e n 
successful in directing the financial function of a 
company within a fast moving, commercially 
orientated manufacturing context and are now ready 
for a decisive career move with a progressive 
company. A practical approach is essential as is the 
ability to be self sufficient. The environment is 
highly entrepreneurial and you will be working 
with a small, young and dynamic twuw. Experience 
of managing computerised systems development is 
also essential. 


The role represents an opportunity to make a 
significant personal contribution to the com 
growth strategy, being closely involved witfi the 
detail of the business and oroviding considered 
financial analysis, evaluation and comment. 

If you feel you have the necessary qualities and 
would like to be considered for this exceptional 
career opportunity, please write with frill career and 
salary history detaifc, quoting reference B/249/90, 
to David Gibbs. 



«» Execi 

Peat Hou 


eat Marwick McLintock 

Executive Selection 

House, 2 Cornwall Street, Birmingham B3 2DL. 





£150,000-2 Ifear Contract 


Managing change on a large 
scale produces demands that only 
the very best are qualified to handle. 

As one of Europe's largest IT 
development programmes moves - 
towards the implementation and 
operational stage, a Director of 
Finance Is needed to provide a high 
calibre financial dimension to the 
change process. 

Mxi win assume full responsibility 
for aH aspects of the finance 
function including the specification 
and implementation of accounting 
systems capable of supporting 
£ muttwniBon operating budgets, 

Tb futfflthisdemanding role, you 
wffl be a quafffied accountant with 


London 


exceptional technical and business 
skflls. Experience at Dfoector level or 
equivalent In a commercial environ- 
ment is essentia). 

in addition, cfipfomacK tact and 
versatnitywiH combine self- 
confidence, energy and tenacity to 
see this rolethnougfr thenext two 
years of operational and cultural . 
change. Age Is less important than 
the above characteristics. 

Extensive UK travels likely, 
although the position wffl be London 
based.The changing needs of the 
organisation wairemove the 
challenges offered bythte unique post 
after 2 years. Consequently the 
position is being offered on the basis 


of a 2-year inclusive contract. 
Alternative^ a two year secondment 
would be considered. 

If you welcome this type of 

chaBenge and believe you have the 

skills to lead this evolutionary process, 

then either telephone Christopher 
Hetherington on 01-334 5731 or 
alternatively write to him quoting 
reference C/0042FT. Complete 
confidence regarding your- initial 
contact is guaranteed. 
B«cutheS«tecdonDlvlston 
Price Waterhouse 
I'rtanogfiment Consultants 
No. 1 London Bridge 
London 
SE19QL 


Price Waterhouse 


v- 





London/Essex Borders 

Oot cfent is a well estabOsbed and expandings 
pob&ty^KKedrctafloiB^^ 
the UK. Turnover is in die area of £5Qm. 

Reporting to the chainnanand managmg director, tte 
finajH»forcctorwfll assume oraraU respocsiMiiy for the 

finanee^accoimiiiigfunctjk^ 

importaiwe wiS be to undertake a review of the financial 
OPCratiOIBWifea VMWtnthgTBm mirifttiriariKij -^ ri ■ ' ■ 
in^jkanentatwn; of enhanced systems, pblides and 1 : \ 
procedures. It is intended that a fully integrated EPOS 
system be installed in the medium term. 

To be considered for this challenging role, candidates 


£50 -£55,000+ car 

wifi be qualified accountants with senior financial 
management experience gained in a retail environment. 
Previous experience in the development and 
implementation of systems and procedures is essential as is 
a well developed commercial awareness. Some knowledge 
of EPOS is required. A hands-on approach combined with 
the drive and credibility to participate actively as a member 
of the senior management team is a must for this high 
profile role. 

Please seed career and personal details, quoting 
reference F/170/F to Frances A. Bell at Ernst & Young 
Search and Selection, 21 Conduit Street, London W1R9TB. 


Ernst &Young 



Birmingham 


£27,000+ car 


Our c&ent is a specialist international transpeat and 
distribution company and part of an .expanding group. 
Following a recent major restructuring, a Finance Director 
is required for the 1990’s during which considerable 
devel opment is planned 

Reporting to the Managing Director, this appointment:, 
will be responsible for foe foil range of management and 
financial accounting systems, key tasks initially being the 
improvement of cash and asset cocitiol through the 
development of those systems. In foe longer term the 
positkn wiD contribute to growth strategy and 
unpfementatian. • . \ 1 . • . 


Candidates must be qualified accountants with an 
exposure fo wider commercial or general management 
responsibilities. Experience in a fast moving organisation is 
essential, preferably with exposure to efficient import or 
export procedures, and multiple currency transactions. 
Excellent communications and man-managbinent skills are 
prerequisites for success in the post, as are motivation and 
enthusiasm. 

Please reply in confidence with foil career, personal 
and salary details, quoting referenceR185 to: Deiran Sewell, 
Ernst & Ybung Search and Selection, Lowry House, 

17 Marble Street, Manchester M2 3AW. 


Ernst H: Young 


Milton Keynes 

As part of an international, publicly quoted 
group of companies, our client is a premier software 
consultancy with turnover cX130 million. 

Reporting to the managing director, the finance 
director will play a key role as part of the management 
team in taking the business forward during a time of 
major restructuring, A significant task will be the 
overhaul and restructuring of the sizeable finance 
function and its systems. 

To be considered for this position, candidates will 


£50,000 + car + profit share 

be qualified accountants aged 3 5-45 with senior level 
management experience gained within a sizeable 
fixed price contract environment Essentia! 
requirements are a record of successfully managing 
change and a commercial awareness of the issues 
pertinent to the business. 

Please send career and personal details quoting 
reference F/660/A to Carrie Andrews, Ernst & 
Young Search and Selection, 21 Conduit Street, 
London WIR 9TB. 





Burmah 


Burmah Oil Trading Limited 

Financial Analyst 


Swindon 

Burmah is a major blue-chip international organisation 
with group turnover in excess of £1,500 million. The Castrol 
and Speciality Chemicals divisions have operating companies 

m nearly 40 countries with substantial interests in shipping and 
other energy ndaied activities. 

As the Financial Analyst working in the Head Office 
Corporate Development Group, you will be involved in a 
challenging range erf prefects including reviewing the impact on 
the Group of major policy and investment proposals and 
participating in strategic planning. U provides the opportunity 

to work as part of a small team on varied and conceptually 
interesting issues. 

lb be considered for this high profile position you will 


c. £25,000 + car 


be a young chartered accountant who can contribute effectively 
at a senior level. Your contribution to the success of the 
Corporate Development Group will be matched with a first 
class rewards package which includes a currently nan- 
contributory piension scheme, on-site sports facilities, a 
generous relocation package and an executive can This position 
is seen to be an excellent route to a number of career 
development opportunities. 

Please send your CV or telephone Nicolas Mabin 
(01-495 7808) at Ernst & Young Search and Selection, 

21 Conduit Street, London WIR 9TB, quoting reference 
F/840/N. (Fax No: 01-495 3011). Interviews can be held 
locally. 


Ernst SYowrag 
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RELATIONSHIP MANAGER - German Market Head - Zurich 









INVESTMENT MANAGERS - Zurich & Geneva 







clients. 






want to retzirn home. Please send your Of with full detatis of current 


Investment Bank (Switzerland), PX>. Boot 244. Attn: Mr. Walter HStbrutmer. Personnel OeL 411/20578 18). 8021 


Zurich, Switzerland. 



Citicorp O Citibank 


muon 121*23} 4421 • 


CORPORATE TAX PARTNER 

Bristol £50,000— £100, OCX) 

Our client is an International Firm of Chartered Accountants enjoying 
an enviabte reputation in Bristol* with a prestigious diem baserangng 
ffom wen knownpubflccornpaniesttTOi^ to dynamic local businesses. 

The need has arisen to appoint a specialist Corporate Tax Partner. 

. possessing the high level of technical expertise and the personal 
tpjaiifies necessary tocontribute fuHy to the continued development ofa 
thriving Tax Practice. The successful candidate is likely to be a 
Chartered Accountant, aged 30-45, with an absolute minimum A 
of 5 years' Corporate T&x experience gained In a large or 
- meefium firm environment 

Applications are invited both from existing partners, and . 

-from top quality Senior Managers with demonstrably 
successful careers fo date and immecBate partner- 

ship potential In the first instance, please tele- 1 

phone Martin Purrier. ACA-on OX-836 9501 V 

(evenings/ weekends 01-567 4413) or write to V* '"X 

him quoting Ref: 3711-at Douglas Dambias ^ 

Associates. 410 Strand. London, i jj I I ;■ ;1 

WC2R 0N5. AU enqulrfes wflj be treated 

in the strictest confidence. 2GYHRS v * * i; '‘ 

POTTING THE RIGHT PEOPLE IN THE RIGHT JOBS 

Boagbc UnUmclnuoatH, FREEPOST, 418 Stand, Indofl BC2R 481. " 

4421 • KBLH 64SG20 • OHNRGfl 431-225 7744 • GUSCQN • 441-226 3101 • UHtOOtt 01-436 9541 • HARMESTER 441-236 1553 


Manager-Financial 
Planning & Analysis 



C. London 


Ourdient is a major British financial institution embarking 
on a programme of organisational change directly geared to 
meeting the highly competitive business needs of the 1990s. 
Central to the new philosophy has been the establishment of a 
group operations function which provides full operational, IT and 
premises support to the from line sales units. The finance team 
within the new structure is a crucial component to the success of 
this strategy 

Reporting to the Head of Management Repotting and 
Planning, the appointee will be responsible for providing timely, 
strategic information on business performance. Duties will 
encompass the annual operating plan and three year plan, 
quarterly reports and high level reviews for the Chairman and 
board, profit forecasts and monthly management accounts. There 
will be extensive liaison with operating divisions, providing advice 
and co-ordinating information flows in accordance with strict and 


£33,000 + Bonus, 
car & subsidised mortgage 

demanding deadlines. 

Candidates will be qualified accountants aged 28-35 who 
have worked in a budgeting and planning role. Whilst financial 
services exposure is not required, you must have gained your 
experience in a large, probably multinational company. Personal 
qualities will include maturity, the capacity to lead, persuade and 
inspire confidence and good interpersonal skills. To be 
successful will require an organised, methodical approach, a 
commitment to high standards, analytical ability and 
determination. 

In joining a major company with a commitment to 
developing staff, prospects are genuinely excellent 

Please reply in confidence, quoting Ref ER 219 to Brendan 
Keclan, adviser to our client, giving concise career, salary and 
personal details at Ernst & Young Search and Selection, 

21 Conduit Street, London WIR 9TB. 



CONSULTANCY FOR 
ACCOUNTANTS 


Home Service, the largest operating division of 
Prudential Corporation, sells life assurance and general 
insurance products directly to customers via our own 
sales force. We are currently experiencing one of the 
most dynamic periods of change and development in 
our history. 

The Division has established a professional 
in-house Finance Consultancy based in Central London. 
Liaising closely with both financial and operational 
management, the team is dedicated to providing 
expert advice and guidance on a wide range of 
development work. 

FINANCE CONSULTANT 
£26-50,000 + financial sector benefits 

In this challenging role, you will be proriding 
support and project management to a wide range of 
development programmes throughout the Division. 
This will induae operational review, finandal appraisal 
and the design of innovative solutions to business issues. 

The need is for an Accountant with at least two 
years post-qualification experience. Self-motivation and 
a flexible approach must be coupled with excellent 
written ana verbal communication skills. 
Problem-solring ability is essential. 


SYSTEMS ACCOUNTANT 

c.£26,000 + fitiancial sector benefits 

To meet the challenges of the 1990s we are 
making a substantial investment in new systems. We 
require an additional Systems Accountant who will be 
responsible for accounting and financial control 
aspects of new systems and proposed system changes. 
These range from specification of requirements and 
analysis of procedures through evaluation to 

implementation of solutions. 

The need is for an Accountant, probably qualified, 
with a strong systems background and the motivation 
and adaptability to work both individually and as part 
of a team. You will be liaising with technical specialists 
and users throughout the Division and therefore the 
ability to communicate effectively at all levels is essential. 

In addition to attractive salaries, we offer valuable 
financial sector benefits including low-interest mortgage 
and non-contributory pension. Career prospects 
throughout the Prudential Corporation are excellent. 

Please telephone or send your cv. to 
Caroline Pattison, Personnel Central Services, 
Prudential Assurance Co. Ltd., 250 Euston Road, 
London NW1 2PQ.Telephone 01-334 6489. 
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West Midlands c£35,000 + Car etc. 

An expanding Birmingham based engineering pic seeks a Mergers & 


Acquisitions Manager to head up its planned drive for expansion in the 1990s. 

Candidal es are likely to be Chartered Accountants who must have 
experience of deal making and preferably a background in merchant banking 
or venture capital. Ideally aged between 30 and 35 the position will appeal to 
those wishing to translate service sector experience into the practical 
environment of an engineering business. 

The Group is long established with a number of successful subsidiaries 


sng 

throughout the UK and can offer real career prospects to the right person 
including promotion to Group Director level. There is an attractive remunera- 


tion package together with a fully expensed car and comprehensive relocation 
! wnt 


package where necessary. 

Applicants, male or female, should write with full career and salary 
details quoting reference B31 71 /3 to:. 


Garv Bimey 

Mason & Nurse Associates 
126 Co I mo re Rem- 
Birmingham B3 3.\P 
Tel: 021-236 0066 
Fav 021-200 1637 


Offices in London, Birmingham & Egham 


Mason 
& Nurse 

Selection & Search 


ACQUISITION ANALYSTS AND CONTROL 


M4 Corridor 


c£35,000 + Benefits 


Our client, a major international hi-tech company, is a world leader in 
communications systems. Hie company is rapidly expanding new 
operations in Europe and subsequently has a need for an individual to 
play a senior role in tins development. 


The company is — — -~^ 1 - 

require frequ ent trips to Europe- A second language, whilst not 

pocfnrigl, is there fo re desirable. 


Key tasks will involve: 

• identification of acquisition targets 

o pre and post acquisition review 
0 joint venture negotiations 

0 establishing finance teams for locally acquired companies and 
monitoring business plans 

0 es tablishin g and co ntr olling business infrastructures in fresh target 


The goccpssfi il candidate w31 be a qualified accoun t ant, probably in 
their early 30’s, widi at least five years 1 cotmnercial experience. 
Although acquisitions experience is not a prerequisite, exposure 
tt rithm wianiifemir mp r distribution T or hi-tech industry is essential. 

The package includes a high base salary, executive car and all die other 
benefits associated with a magor employer. 


countries. 



Young Financial Controller 


Perishable Foods 

Thames Valley ', c £30,000, Car, Benefits 

The is a£12m subsidiary of a well es tablished «nil highl y profitable fS ir rw m company which 

has experienced unrivalled success since its inception in the UK three years ago. Its business is the 
production and dlstribnliancf banded dairy p r oducts which have gained h ig h acceptance in FMCG 
xaadm ts ♦hT*m phnmt Britain- Reporting to th« managin g director, the financial contzoficarwil] handle 
all as p e cts of the finance and ««failwi< tr ntinn function whilst asrisiing in the strategic development 
of a new production plant. The ability to manage a small team whilst making a significant 
commercial contribution to a company experiencing rapid growth, is seen es paramount- You 
should be a qualified accountant aged under 35, with a background in a ma nnfi tctarfng 

mw f wm mmt Vnw «Tirm1ri hft whlw to d«unmvJr a i tB riwar mririnmnfl rtf wxparigwffnln firumfrlnl planning, 

cash management and systems development. A flexible and perce p t i ve approach to a fast moving 

w'dHy at pniliwg nrrmpany Ik nandeil and a harltgmnrmfl In a wwall tv mwiiinw riawi ram j vmy 

is favoured. Tna opportunity represents an outstanding chance to utilise well developed accounting 
wlriTt in a wider commercial role. 

J.W. Conchie, Hoggett Bowers pic. Gecago V Place, 4 Thames Avenue, 

WINDSOR. SL4 1QP, 0733-850851, Fax: 0753-853339. Rafi W2OOZ0/FT. 


Chief Accountant 


International Transport 

EastOf London, c £25,000, Bonus, Car 

Hie company is a lw«Bng intw mnHnmnl freight f ur wa rder with operations c o verin g air. road and 
deep-sea transport and a network of offices that is truly globaL It is ombadring an a major quality of 
service drive and is well placed to capitalise on oppor tunities created fay the single European 
market. Rapid growth in a competitive environment has foensed attention on the quality of financial 
management, so this is a key ride. Reporting to the financial director, you wifi control and direct the 
UK fhumHnl accounting team of around twenty staff, which services all UK operations. Yon will 
have considerable contact with branch managers, their cl ients and overseas locations. Aged 30 — 
eaxiy 40's, you must be an experienced, commercially aware accountant with well developed staff 
management skills. An understanding of an international, multi-site business is preferable and a 
knowledge of computerised accounting systems essential. This is a challenging opportunity In a 
dynamic organisation. There is scope to take cm company secretarial responsibilities and to travel 
overseas in due course. 

SJ 3 . SpXndlar.Hoggett Bowers pic, Charge V Place, 4 Thames Avenue, 

WINDSOR, SL4 1 QP, 0733-350851, Fax: 0753-353339. ReE Wl 1 lOO/FT. 


Tbm posBtooi ns open to mb orfrabiandUilH. PIobsb nd c.t. oc tBlophtssbra Vtaocul SSstmyl’toaB to tin idmal cdfica. quoting tba (ppotpiWB 


BIRMINGHAM. BRISTOL, CAMBRIDGE. CARDIFF. EDINBUEtaj, GLASGOW. LEEDS, LONDON, 
MANCHESTER. NEWCASTLE, NOTTINGHAM. ST. ALBANS, SHKFFIKLP. WINDSOR «nd EUROPE 


ACCOUNTING 

MANAGER 


Volvo Concessionaires is an important and highly 
successful subsidiary of Lex Service pic, the £1.5 
billion automotive and electronics distribution 
group. 


IPSWICH 


MID/LATE 20’s 
c.£27,500 + CAR 
AND EXCEPTIONAL BENEFITS 


The company’s impressive growth in a fiercely 
competitive sector over the last 30 years owes 
much to a coherent marketing strategy 
harnessed to strong financial disciplines. Non- 
financial management, therefore, look to the 
finance function for a pro-active contribution. 
This vacancy arises from internal promotion and 
provides the opportunity to join a young 
enthusiastic team in a pivotal role. The 
Accounting Manager, with an experienced 
department of thirteen people, is responsible for 
financial control and the provision of timely and 
accurate management information to aid the 
decision making process. Commercial awareness 
and an understanding of the business are essential 
ingredients. The role is therefore complex, 
demanding high professional standards allied to 
good communication and team leading skills. 


Applicants must be qualified accountants with 
appropriate experience or the dear potential to 
develop quickly. 


Benefits include a non-contributory pension 
scheme, private medical insurance, 28 days 
annual holiday, plus relocation if appropriate. 

Write or telephone for an application or send full 
details (with daytime telephone number and 
current salary) to our adviser, R A Phillips ACIS, 
FCII, Phillips & Carpenter, 2-5 Old Bond Street, 
London WIX 3TB. Tel: 0M93 0156 (24 hours) 
please quote Ref; 1709/FT 


C 


Interested applicants should telephone Mark Gilbert ACA on 
0272-308818 (8am-7pm), or write to him, enclosi n g details, at due 
address below. 


ROBERT * WALTERS * ASSOCIATES 


RECRUITMENT CONSULTANTS 
Centrex House 31-33 Com Street Bristol BSl JUT 
Ttelepbooo: 0272-308818 



COMMERCIAL 



Making the most of business success 


c. £30k + Car + Benefits 


Maidenhead 


A market leader in the provision of business and 
customer communications systems, our client is at 
the very forefront of advanced technology, from TV and 
Video through to computer graphics and interactive 
video.Their continued commercial success in a highly 
competitive field demands the very highest standards 
of commercial control. 


A fully qualified accountant, this senior post 
demands a minimum of fouryears' post-qualification 
commercial experience. Naturally, you will require 
a background in the management of a sizeable 
Commercial Department, coupled with good 
organisational, interpersonal and team motivation 
skills. 


As Commercial Controller, you will play a proactive 
role in all financial aspects of the business. Ybur 
challenge will be the management of the Customer 
Accounts and Credit Control Departments -your goal 
will be to ensure an efficient customer/ sales interface 
and the swift processing of customer orders. Kbu will 
also oversee all significant sales quotations to ensure 
they meet acceptable commercial and financial 
criteria. 


■four ability to fully exploit commercial initiatives will 
be the key to the futureof this expanding organisation, 
tour contribution will be rewarded with excellent 
career prospects, together with highly competitive 
remuneration package and blue chip benefits in line 
with your senior position. 


The most advanced commercial computer systems 
play an important role in continued business 
success and you will liaise closely with senior 
IT professionals, identifying and implementing 
enhancements to the current systems. . 


Ifyou have the qualities to succeed in this challenge, 
please reply to the Confidential Reply Supervisor. Ref. 
2306, Kingsboume Advertising. Kingsboume House. 

229-231 High Holbom. London WC1V7DA 

clearly indicating the names of any 
organisations to whom your application should 
not be sent. 


XJNGSBOURNE 

ADVERTISING 


— Vfc- 




GROUP FDVATVCIAL 
CONTROLLER 


A key role in a diverse rapidly expanding group 
North West £40-45,000 phis car 


This newly created role offers an exceptional 
career opportunity within the headquarters of a 
substantial and diversified group whose growth 
and profits record to date are impressive. 

The business is currently driven by a dynamic 
young Board who have ambitious plans for the 
1990's including an aggressive acquisitions policy. 

This high profile position will provide a support 
function to the Group Finance Director and will 
involve you in every aspect of group activities. 
Your initial key task will be to review and project 
manage the implementation of sophisticated 
management information systems and controls. 

You will work closely with senior divisional 
finance directors on improving systems, raising 
reporting standards and focusing attention on key 
performance criteria. Your involvement with 
group planning and control will be totaL 
To be considered for this position you will be a 
qualified accountant of graduate intellect in the age 
range 35-45. Your trade, record to date will 


demonstrate experience rif developing effective 
systems and fiiianci^«jntrr^ workhrig fo tight ” 
r e p or tin g deadlines and qperating at senior 
management level ideally within- an environment 

experiencing rapid growth amd. development 

In additaoiHoV highrdegreeof technical coiiipetencei 
you must possess excellent communications skills, 
have die personal presence to establish credibility at 
afi leveds and have the; drive and commitment -/. ~ . 
necessary to make ah effective contribution wtthin a 
fast moving and highly pressurised environment - 
Queer prospects within the group are considered to 
be excellent . 


of this appointment and wilt be negotiable in the 
range indicated above. A full relocation package is 
available where appropri a te. 

Interested applicants should forward a full : 
Curriculum Vitae including details of present salary 
andriaytime telephone, number to Mary Byme at the 
address below. •* • *.« 


Suite 4, 2nd Floor, St James VBniidingvOxfkml Street, 
Manchester, Ml 6FQ. Teh 061-236 1212/061-228 GU3. 


ISTARK BROOKS! 
ASSOCIATES 

.Accountancy Recruitment Consultants. 


MANCHESTER ♦ LEEDS 


To £40,000 + car + benefits 
Witham, Essex 


Hugh Baird and Sons Is one of the 
leading malt producers in the UK with 
a long established reputation for 
quafftyof product and service-Current 
turnover Is in excess of £30 million 
with significant plans for future 
growth. The company isan 
autonomous subsicfiaiyof Canada 
Mating Co Ltd, the world's largest 
producer; which has a substantial 
presence in Canada and the US. .. . 

A commercially minded and 
business orientated finance Director 
is now required to provide keyinputto 


business stategy formulation as a 
member of the senior management 
team, and to take responsibityfor 
the financei administration and data 
processing functions. Reporting to 

the UK Managing Director the position 

heads a department of eight staff. 
Candidates should be qualified 

accountants aged 30+ with a high 
degree of computer fiteraty and a 

successful record of financial 
management including the 
development of computerised 
systems, preferably gained ina 


Pressing environs 

fia»ned in a similar or related industry 

^teadvantageo^ though not 


CV outfining your 


yowaRrwjtsaiary, quoting reference 


JanetSfockton 

Bw c^^te ettonDMria, 

™ce Waterhouse 


1 London Bridge 
London SE19QL 


Pirice Waterhouse 




1 







\J5lp 


FINANCIAL TIMES FRIDAY- JANUARY 12-1990 




SI1H 






t • UA 

b ® 


c £3 2,000-4- Bonus + Car 

. Wfcaie acting cwbdialftrfahi^^sacx^seftd compact? 
which provides xpeoalistcontract services to commerce 
and -industry m I HC. The Cnrnptm y an w w»kli«1y^ 

and recognised market leaded with an annual turnover 
approaching £100 ttu3)Uba..Hxn^acfaia^ a fourfold 
inenause in levenueovcr the last decade they are 
coOTmhxedco (urtherpoivdi and development in dttUK 
and Eu ro p e. " 

Asa'resukof the expansion and increased sophistication 
of (heir business, our dkn£ is .seeking to recruit a high 
calibre Chief Accountant wholias significant technical 
and commerdal ddns, and potential for father 
development. 

Reporting directly to the Finance Director, and fnrmingaw 
innyal jart of the managemwir team, the Chief 
A axkmur ft will he TM pmsihfe for TTcmap n g 


Essex 

tfa^cmrallsfid^f^otirixing function, ovorriewing aH of its 
activities, indudmg treasury and tax. In addition, the role 
wiR in v oke projeet-rdaced work iudi as systems 
development and acquisition appraisal. 

Prospective can d i d ates mast be q ualified aff mi man B , 

■ pr d S aa My chartered, aged 28-35, who can d em onstrate 
consistent: success in their careers to dare. Strong 
communication skills, coupled with the ability to work 
effectively with senior operational management within a 
pmhA-location mvir onrnewr, are essential requirements. 

Far farther information please telephone David Head 
on (0727) 65813 or write to him at 
M^mdPageFmanoe,CentarioiiHj(H]se, 

136-142 London Road, St Albans, 

Herts ALL ISA. 



Michael Page Finance 

Int erna ti on al Recru i tme n t Cons ul ta n ts 
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FINITE GROUP pic 


FINANCE DIRECTOR 


Designate 

Milton Keynes 

Finite is a fast growing independent 
multi-faceted company providing business 
solutions -to blue chip clients, bringing 
together a blend of business planning, 
marketing, design and information 
technology skills. To meet projected growth 
a new position -has been created to lead the 
internal finance activities within die 
company, with a view to becoming a fall 
board member. 

The Finance Director will report directly to 
tiie chief executive and be responsible for all 
finance activities, including die computerised 
acco un t i ng and management information 
systems, for the group’s four companies. 
With Finite’s flexible non-status culture all 
employees are expected to undertake 


£28-30k plus Bonus and Car 

whatever activities are necessary to meet the 
business needs. 

Candidates should be chartered or certified 
accountants with at least three years post 
qualification experience and the ability to 
grow with the company and be involved in 
the raising of capital, acquisitions, joint 
ventures and eventually a market listing. 

In addition to basic salary and an annua] 
performance and profit related bonus of up 
to 25%, benefits include a fully expensed 
company car, excellent flexible pension 
scheme arrangements and flee BUPA. 

Please write, in confidence, quoting 
reference MK 3003 to Peter Coles. 




eat Marwick McLintock 


Executive Selection and Search 

■ Norfolk House, 49£S3buxy Boulevard, Central Milton Keynes MK9 2 HA. 


EDP 

Audit Manage t 


Leisure 


West London 



Our client, a widely diversified multinational with a turnover 
approaching £9 bn, has expanded rapidly in recent years. A 
dynamic management team coupled with innovative marketing 
strategies has been effective in producing accelerated growth both 
organically and through acquisition, leading to substantial 
business opp ortun ities globally. 

Due to increa s e d com mi tments within die UJC businesses, there 
is now a requirement for an EDP Audit Manager. A substantial 
degree of exposure will be provided to a wide range of corporate 
activities across numerous business disciplines and functions. 
This will include working dosely with the MIS Director in the 
development of new systems and assisting the UK Audit team 
as and when necessary. The department reports directly to the 
Corporate Head Office, with the rote of EDP Audit Manager 
functionally reporting to the UJC. Senior Audit Manager. This 
is a demanding role which involves dose liaison with senior 


000 


Car 


This opportunity will appeal to a qualified accountant with 
approximately four years EDP experience, (and extensive 
exposure to mainframe computer systems), preferably in a 
commercial environment. The ability to liaise effectively with 
Senior Managers, External Auditors and to supervise ana direct 
staff is es s e nt ial. 

The rewards indude an attractive bask salary, fully expensed 
car and other large company benefits including share options. 
Furthermore, substantial career opportunities wffl arise as the 
company continues evolving in the UJC and overseas. 

For further information in strict confidence c ont act Robert 
Walker on 01-287 6285 (evening* and weekends 01-672 6259). 
Alternatively, forward a briefxesmnd to our London office 
quoting Ref: RW 1094. 

WALKER HAMILL 

Financial Recruitment Consultants 

29-30 Kingly Street Tel: 01 287 6285 

London W 1 R 5LB Fax: 0 1 287 6270 





the routine 


Accountant 


£30,000 + car + benefits 

Our client is one of the Utts leading wholesale cash and carry operations, 
with sales in excess of El billion pa. Plans to significantly increase the 
already impressive growth rate, together with an increased commitment 
to accounting resources, has led to the creation of a new position within 
the finance function. 

As Project Accountant you will report to the Finance Director. You will 
be responsible for the development of longer term business planning, 
and establishing the control of major capital development projects. Your 
brief will also encompass reviewing arid reporting on key management 
statistics and identifying methods for improving the efficiency of 
principal operations. 

You will be a qualified accountant, in your twenties, with strong communi- 
cation skills, keen to work in a challenging non-routine role. This position 
requires a self starter and represents a springboard into a successful 
expanding company.. Opportunities for progression are very good. 

Please reply in confidence, giving concise career and salary details and a day- 
__ time telephone number, quoting ref 1603, to Richard Holland 
at the address below. You can telephone for an informal 
5 *&£££ discussion on 01-583 3303 or 01-B77 3803 levenings). 

BINDER 

mmvw BDO Binder Hamlyn Management Consultants 
JsgFIT, 1 ? 8 St Bride Street, London EC4A4DA 


• 4**- *»*■» * 9 






«, • Ay- v 
; a;.V 


+ Car + Shares, 


Sovej^gg!0il Britain’s an * . 

.cpna^^^Vpiu^iasmai^an 

yearj^^ati^ A ccwftou^cativej'.;; Eg 

Britisfe ipdepen3ia^: v ®S operate Sea petsor^jg^essa^ial given the'iwel of ■> 

dey^^foent. actively ^ man^^^^sj^i^tand cori^icferable autoiMWjp: 

ii^^^ionallo^jQ. J$f#’ If y^^oolrin^^-aii exceptional paddottrift 

Tl^i^iamlc gtiSwtj^has necess itated tfie ' considered scope'and responsibtiity wichirythe 

reejoireftjent for§S^>r Tax Advisor to play an industry, contact Graham KEngon 01-83 12000 
increasingly important role in the group’s finance (evenings/weekends on 01-5566920), or vwoe.ro 




foraRtv 


assisti^|ji’|konon^t%an^ parties wil* receive a 

througfi^a^^ jgroup. Candidates will be in their detailed job description and company information 
fate 20s/ri^^^^vitfa an accounting qualification pack. Neither names nor details of siiiptandents will 
and have of four years' tax e x per i ence be disclosed to d te client without t^ress permission. 



£*.a. ■ k ■*. 


Finance Director 

FMCG 

C.S55K Package + Car + Share Options 

NW London 


As a result of an Internal promotion, the 
UK flagship division of an International 
FMCG organisation requires a Finance 
Director to take on a critical role in the 
achievement of the division’s growth and 
profitability objectives. 

Reporting to the MD, you will provide 
effective financial control of the division 
together with advice on strategy, including 
acquisitions and restructuring, develop- 
ment and management of the annual 
operating plan and the management 
of intricate tax and financial issues 
associated with international operations. 

Probably aged over 40, you are a fully 
qualified accountant of graduate calibre, 
who currently holds a senior financial role 
within an FMCG organisation. It is essential 


that you have demonstrated an ability to 
provide sound financial leadership and 
support to senior management across a 
broad range of business issues. The 
demands of the position require an 
individual who is capable of effectively 
communicating with and influencing 
colleagues. Direct experience of franchise/ 
licensing relationships would be an added 
advantage. 

Excellent benefits include relocation 
assistance. If appropriate. 

Please write in confidence, enclosing full 
career and salary details stating how you 
meet the above requirements to Paul 
Banfield, Ref 46066, M5L International 
(UK) Limited, 32 Aybrook Street, London 
W1M3JL. 


International 


Chief Financial Officer 

|| Walthamstow Building Society |g 
>^£45K + Car + Mortgage Package-^? 

If North East London B 


Walthamstow Building Society 
operates via a network of branches in 
the City and throughout North East 
London and Essex. A policy of rapid 
expansion has led to it being one of 
the fastest growing Societies over 
each of the lastthree years, and it is 
intent on a gradual extension of the 
branch network throughout the 
Greater London area. 

In support of these growth plans, a 
Chief Financial Officer is sought of 
the disposition and caftbre to make a 
very positive and proactive contribu- 
tion to both strategic development as 
well as day to day business activity 
Notwithstanding the latter, however, 
immediate priorities wiH focus upon 
the development and integration of 
an IT strategy within the overall 
corporate objectives: refining and 
extension of the systems of manage- 


ment reporting: and expansion/ 
development of the treasury function 
and systems. 

Reporting to the Managing Director 
and responsible for a team of sixteen, 
the position requires a qualified 
accountant (ideally ACA). A strong 
leaning towards fT and previous 
experience within a services (but by 
no means necessarily financial) 
related business are vital. Some 
treasury exposure could also be 

useful. 

Resilient results orientated and 
assertive in the most positive sense, 
only a credible, impressive and 
strongly decisive personality is likely 
to possess the aptitude and 
experience to enthusiastically seize 
upon the challenge of a very steep 
learning curve, and make his/her 
presence felt in what will increasingly 


become a sales/marketing driven 
operation. 

The rewards for a successful CFO 
are a role with great scope and 
opportunity within a fast growing 
business, an excellent package and 
appointmenttothe main board within 
two years. If you are personally 
orientated towards making this 
positive and active contribution as a 
potential CFO, either telephone or 
write to Hamish Davidson quoting 
reference H/0043FT enclosing a full 
CVand salary details. 

Executive Selection Division 

Price Waterhouse 

Management Consultants 

No. 1 London Bridge 

London 

SE19QL 

Tel: 01-334 5833 

Fax: 01-403 5265 


Price ffhterhouse 
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Manchester - c.£30K + Bonus + Car 


WK. Smith Electrical Engineers Group 
Ltd is a £5 Qtyi turnover member of 
Stave ley Industries pic and a major force 
in the Electrical and Mechanical 
Contracting Industry. VVe undertake 
projects throughout the UK and overseas 
for clients in ail major industrial and 
commercial sectors. 

We arc looking for a qualified accountant 
with experience of controlling a 
substantial department responsible for all 
aspects of financial and management 
accounting. Your achievements must have 


included the successful irstaJLinon or 
significant development of computerised 
systems. 

Whilst direct experience of the 
construction industry is not essential, a 
proven record of controlling project costs, 
reporting and forecasting will be 
prerequisites. 

We offer you a first class opportunity to 
develop your career in a stimulating and 
challenging environment Salary and 
benefits will reflect the seniority of this 
appointment 


Please send yoar comprehensive C.V. and 
salary history in complete confidence to: 

Riui M. Iverson. Personnel Director, 
Staveley Industries pic, 11 Dingwall Road. 
Croydon CR9 3DB. 


Staveley Industries pic 
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APPOINTMENTS 

ADVERTISING 


Appears every 
Monday 
Wednesday 
and 

Thursday 


For further 
information 
call 


01-873 3000 


Nicholas 
Baker 
ext 3351 


Elizabeth 
Arthur 
ext 3694 


FINANCIALTIMES 
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Group F enance 


Director 


Publishing 
Centra! Londesi 


CiL-VW)! 

This privately-owned, highly creative, publishing 
group has an outstanding growth record, with a 
turnover now in excess of £20m. Current plans 
include further expansion into the European and US 
markets. 

Reporting to the Group Managing Director, the 
Group Finance Director will be a key member of 
the Board and will make a major contribution to 
the commercial strategy of the group, ensuring 
long-term development plans are successfully 
achieved. In addition to directing the finance 
function, you will have significant involvement in 
the identification and evaluation of potential 
acquisitions, and the appraisal of new business 
areas. 


You will be responsible for the preparation of 
business plans, budgets and forecasts and for 
continually monitoring progress, which require an 
understanding of the business and the ability to 
liaise effectively with senior management of all 
disciplines. 


A qualified accountant aged 32-45, you will have 
managed the finance function in a highly organised 
multinational company and had exposure to foreign 
exchange and treasury management. 


The remuneration package will include a 
performance-relaxed bonus and the potential for 
equity participation. 


Please send full cv, indicating current salary, to 
Fiona McMillan, Refi 3956/FM/FT, PA Consulting 
Group, Hyde Park House, 60a Knightsbridge, 
London SWIX 7LE. Tet 01-235 6060. 
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SENIOR GROUP FINANCIAL ROLE 

Surrey c. £40,000 + Car + Bonus 


■ BLUE CHIP GROUP 

■ HIGH PROFILE ROLE 

■ TOP QUALITY FCJTS 

A progressive, highly successful multinational company with a worldwide 
portfolio of businesses is seeking to appoint a Senior Group financial 
Manager to strengthen the core Finance Team. 

The role entails developing the process of Group reporting and 
performance analysis. There will be European involvement and 
considerable liaison with operational and corporate management 
throughout the company on technical and interpretative Issues. 

The corporate style is highly professional and Innovative, and 
recognises flair and ability as being critical to success. 

Candidates should therefore demonstrate a high level of 
professional skills and an excellent record of achievement. 

Specific requirements include an ACA qualification 
with a major firm and significant experience in 
either the profession or in a corporate 
environment The diversity of the Group offers 
unique opportunities for further progression 
linked to personal performance and 
potential. 

if interested, please write enclosing a CV 
to Pippa Curtis at Douglas Llambias 

WC2R ons quoting Ref. 3753. PUTTING THE BH5HT PEOPLE IN THE RIGHT JOBS 



Douglas Uatabbs Associates, FREEPOST 4U Strad, London W2fi OBK. 

BiHVfflGMM 021-233 4421 • BBBUH 6W62D • EBWBUBSB 033-225 7744 ■ GUS6OT 841-228 3161 • LONDON 01-836 9501 • MANCHESTER 061-238 1553 


ANTWERP, BELGIUM, c.£70,000 + BBIERTS 


For a rapidly expanding 
international organisation, with a 

worldwide reputation for efficient 
Hemnodd transport, with a 
turnover of some $150 rmon in 
Europe done. Within this region, 
they are now looking for a talented 
professional aged 3545 to take 
on the highly challenging post of 
Vlce-Presdenffinraica 


Reporting efireetty to the compmy 
President, Europe, and functionary 
to the international headquarters, 
you wil efireetty monitor aO 
European firandd actions, as weS 
os controlling administrative 
activities. This wilt involve the 


management of approximately 80 
staff, cash Row cost cortroi end 
MIS; the preperation of monthly 
and annual balance sheets; 
budgeting end the ongoing fotow- 
up of in-buit control systems. 

A dynamic sndMduGl with 
impressive teoderehip qucSttes, you 
should ideefiy combine an 
economics degree with an MBA 
qualification. An extensive raige of 
experience In trance of on 
international level should preferably 
be supplemented by some internal 
auditing experience: 

In return for your abffltes, a 
remuneration and benefits 


package wi be offered which fufiy 
reflects the importance of this 
position. Ptease wiSe enclosing 
your curriculum vttoe aid detcis of 
current remuneration to 
Jef Peelers, Coopers aid Lybrand 
Bcecufive Resourcing limited, 

76 Shoe Ure, London EC4A 3JEL 
quoting ref JRQS. 


Executive 

Resourcing 


uoopers 
& Lybrand 


J 
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Mark Warner 


Finance Director Designate 

• t£35,000 + car 


London 


Mark Warner Travel bone of the country’steading 
up-market tour operators. The company has a 
(eating position in thevwnter ski market and have 
established a unique position in the summer 
wateisports holiday market to the Metiterranean. 
Countries of destination include France, Italy, 
Greece, Turkey, Switzerland and Austria. 


Estabfished 15 years ago, Mark Warner remains an 
independent company with a turnover In the region 

oT£l 0m. With a rapid growth path the company 

intends to continue its expansion In trie 1990 s. 


The company now needs a Finance Director 
Designate to join the management team and be 


for coortfinaling the conpany Bjitspeannssort 
adhritiesRand liaisbn wffli alt OK and forewn 
professKpaladvisOfS.- ! ’ * ' !' 

This is a urtque opportunity for a commerwaSy- 

rrinded and energetic professional possessing me 

abffity to succeed in a fast moving, dynamic 
environment CancSdaleeshouid be qualified _ 
accountants with at least 3 years post quafincapon 
experience, ixeferabfy gained in the travel rnrtjstry. 
although th» is not essentiaL The ideal candidate 

wfB have a bright, outgoing personality. excellent 
interpersonal skats and the ability to communicate at 


the Managing Director, the Finance Director 
Designate will be Involved inrommercialdeasion- 
making as well as routine fkiandai control and 
planning and managing the accounts team. The 
Finance Director Designate win also be rasponsfofe 


A salary of c£3Sy5oo is offered, together with a 
company car, private health scheme and other 
benefits. 


Please write, in confidence, to our recruitment 

advisor, Sean ConnoDy at the address befow 
quoting reference SHA. 1412. 


Stoy Hayward Associates 


MANAGEMENT CONSULTANTS, EXECUTIVE RESOURCING. « BAKER STREET,- L0NP0N WI M IDA FAX No: 
01-4873686 ‘tflmmnbiretikjnimBi MamaHonat . 








c £30-35K + car benefits 
Central London 


Wendover is an exparsfing medum- 
sized Members and Managing Agents 
operating within the Lloyd's market 
with managed syndcates In the 
Marine. Non-Marine, Aviation and 
Livestock classes. 

The Managing Agency is seeWr^j 
a Syndicate Accountant to take 
responsibility for one large syndicate 
with a capacity of approximately 
£60 million comprising over 2,000 
Names, plus two smaller 
syndicates. 

Reporting to the Finance Director, 
your immediate priorities will involve 
the logging, review and evaluation of 
systems with a view to both making 
recommendations for enhancements 
and actively participating in theirimpte- 
mentation. More generally in addition 
to the typical accounting responsi- 
bilities which wifl encompass liaison 


with professional advisers and joint 
responsibility tor two staff, there will 
be a continuing emphasis upon 
systems development andprqject 
work, in co-operkion with colleagues 
and the finance Director. 

The sole mandatory requirement 
fbrthfe position is some degree of „ 
previous auditing experience, idealfy ‘ 
with a panel autfitor and wittvfeleuant 
exposure to Lloyd’s. PGSteracyendv , 
man-management experience would - 
also be advantageous. Crucial, . 
howereijisanenthusiastfcandadQpt- 
abte wori<styte, with weH developed - 
rnter-personaf skitis. The capacity to 
project a positive attitude said 
prorrwte personal credibitty and- 
dialogue with syndicate staff and 
colleagues is fikely to be the key. ' 
determinant in measuring orMtiejob 
performance. -■ ■- • ' 


Itorthe individual capable of 
delivering the above and more, 
the rewards are a flexible package 
andthe prospect of a Financial 
Controller appointments due 
course. . ... ; . 

Alternatively this position could 

- also be viewed as a natural stepping 
stone out of the profession. 

- 'Individuals wlshingto discuss this 

- farther, should either telephone 
Hamisti Davidson or write quoting 

. reference H/0044FT enclosing a tufl 
CVand salary detafls. 

Executive Selection DMslon 
MceWMMtKKW 
Management Constrftants 

• No.1 London Bridge - 
.London 

• SE19QL 
TbfcOa-3345833 

- fee 01-4035265 


Price, Waterhouse 


/* 





Up- to fSOjOdO-^Car-^i 


Our Oka* has recendy. successMty.effccrcd a maaagmete buy-out of this £3 miDioa turnover c ompan y supplying 
components and equipment for broadcasting. 


WWj an establisbed product range and prestigious dient base, business growth is oa target to date, Ftodw busiiKte 
dcveloproere and expansion is both forecast and plauned. 

A poppw toniry has aiT ^^^a^^ificd,cona n^CM^fa^e.5ci^^tiva6^ indmdual.to Hi ea qi! 

fiumcial ma a^ e mert rf the conqaiy, to maxmBte to co»mTburion8 to business dewetopmaat. operational ” 4 

profit performance, • • . 


Tbe wider brief wxfl be to extend the c urren t computerised 


feadiog to the production of a.DPstnaqpc phm 
MRPDL - * . ■•-... 


Tins is aaoppattuitity to malsas^iuficampenoaaicoitoibatiQsimapfogxessive and clnllenguig business eoviroraneot. 

A«>tiratfoas are invited fiom qualified Accountants who bave had total mpontibOity for ^^the Bnaodal control <rf 

: id ihe deveforanent and •- 



.r-- 


If you feel juu hare tbe 
history, quotir^ reference-' 


in writfog, withfoll cataertietafia and aahrry 





eat Marwick McLintock 




M- ^ r r 

£ s' • ,“T- _ 


Executive Selection 

Peat House, 2 ComwaU Street, Bimungbaxn B3 2DL 



BUSINESS DEVELOPMI 

North East Based 

with European Travel (General Management Potential) 


<£25,000 + Car 
+ Benefits 


T his ts an excellent opportunity for an entrepreneurial accountant** jem a major ^Kooeratina , .k ^ 

The company is a brand leader ri Ihe construction, furniture and transput InSSSi* 

environment induding management accounts, planning, budgeting, cash managementand 
highly ambitious, self motivated individuals who p«3bably see thekfuture-in a general management 
wDTfng and eager to mix with astomer^ free totravd and become Evolved in 
manufacture. Prospecty are excellent vvithin tots ^ das grc>^ ., 

For confidential appficatfon form pfo^e tdephone Dxna.Onmmg onlVnoside (091)251 

eomprdiendveCTwtlhfuisalaiydetdstoNorthwn^OT^TOr^Srojgj^e^S^^elaS^wSte^^nTyne 
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Market leaders In their main manufacturing activity, 
this£40M turnover pic, has doubled in size in 4 years. 
This profitable expansion is expected to continue in 
the 1990’s with both organic and acquisitive growtb- 
An opportunity has now arisen for a talented 
individual who, reporting to die Chief Executive, will 
have overall responsibility for the finance function in 
' the Group. The role demands a pragmatic approach to 
problem solving and the commercial skills required 
to assist in the overall development of the Group. 

You will be a qualified accountant with senior 
management experience, preferably gained within a 
manufacturing environment A thorough knowledge 
of die technical requirements mhawmt in managing 
the finance function of a pic are a pre-requisite, in 
addition a working knowledge of acquisitions and 
mergers is d esirable. This position represents a 
stimulating opportunity for a career within a 
profitable and developing Group. 

Male or female candidates should submit in 
confidence a comprehensive c.v. or telephone for a 
Personal History Form to: 2*. Hodgins , 
Hogget! Bowers pic, 13 Frederick Road, Edgbaston, 
BIRMINGHAM, B15 1JD, 021-455 7575, 
Face 021-454 2338, quoting Re£ B26001/FT. 

Bowers 


B1KM1NCTAM. BKBIPL. CA MBIUDG K. CARIHFF, BfflNBORGH. GLASGOW, TJEflK, f msjnnu. MANOffSlTK. 
FffiWCASILE, NOTTINGHAM, ST ALBANS, SHEFFIELD, WINDSOR and EUROPE 


Financial Planning 
Executive 


London 


Midlands, 

Up to £30,000, Benefits 


With assets valued at several billion pounds spread throughout 
En g la n d and Wales, ibis substantia! capital intensive business 
is now in a period of exciting and challenging commercial 
development. The recently established Group Financial Planning 
hmcnon Is undergoing rapid development and presents a unique 
career opportunity 


to £ 33,000 + car 
8d benefits 

You sill be a qualified Accountant or an MBA, and will have 
gained planning experience using computerised modelling - 
techniques within a large group. You will have a high level of 
commercial awareness together with outstanding analytical 
skills. Your approach will be assertive and self-assured, 
demonstrating good communication skills. 



Reporting to, and working closely with the Financial Planning Please send full per 
Controller; your responsibilities wOl be to develop a computer- to Mark Spkkett, Ej 
based coiporate financial planning model and evaluate individual Deloitte Haskins & ! 

business plans submitted by operating subsidiaries. This will 26 Old Bailey. Londi 
require a high profile, liaising with operational management. quoting references ‘ 
You will sdso co-ordinate and develop a five year corporate plan envelope and let tec 

assessing the implications of major business derisions. 


Please send full personal and career details In strict confidence 
to Mark Spkkett, Executive Selection Group, 

Deloitte Haskins & Sells, PO Box 198, 

26 Old Bailey, London EC4M 7 PL, 
quoting references 5343/FT on both 



EXECUTIVE SELECTION 


Corporate Finance 


c.£60,000 + Benefits 

Our client Is a major UK multinational 
with turnover in excess of £2 billkm and 
with expanding UK and : overseas 
operations. 

. A senior appointment is now being 
made, reporting to the Group Finance 
Directory to head the treasury function 
and with responsibility for corporate 
development. • The job-holder will be 
responsible for the co-ordination and 
implementation of group development 
strategies through mergers and 
acquisitions, including the negotiation, 
financing and structuring of deals, and for 
the group's UK and overseas treasury 
operations with particular reference to 
strategies mid policies, and relationships 
with banks and financial advisers. 


London Area 

The person sought will have had 
experience at a senior level in these areas 
within a comparable organisation. In- 
depth knowledge of M & A processes and 
techniques is required, together with 
experience of corporate treasury in a 
major PLC. . 

An attractive salary will be supplemen- 
ted by a benefits package which will 
include a performance-related bonus and 
a fully-expensed car. 

If you wish to be considered for this 
position please write - in confidence - 
enclosing a CV to Douglas Austin, Ref. 
7144, MSL international (UK) Limit ed, 
32 Aybrook Street, London W1M 3JL. 
TeL 01-487 5000 




International 



-m- 




Our dient is a major US multinational, listed in fee Fortune 500 and based in South. 

TCst London, its operations extend throughout: the engin e e rin g and construction 
wtwiL With 1992 in mind they axe now looking to expand (he scope of didr 
European tax function with the recruitment of the following two key positions. 

European lax Co-ordinator UK/European Tax Accountant 
circa £40,000 + Car circa £25,000 + Car 

Reporting to the European lax Manager, the Working closely with the European Tax Co-ordinator, 

position has supervision of three members of staff this newly created position offers a young, aspiring tax 
who will be given considerable autonomy within specialist a unique opportunity to gain exposure to the 

the group to ensure all European tax issues are tax affairs of a major US multinational. The ideal 

brought in-house. The successful candidate will candidate will have already gained a working knowledge 

bring with them extensive experience of UK of UK corporate tax and will be looking to expand 

co mpliance matters in addition to a working on this within a commercial organisation. Some 

knowledge of European tax issues. The nature of travel throughout the UK and Europe will be 

the role will necessitate extensive travel within necessary and the salary is flexible for the 

Europe. right individual. 


If you fed you have the technical strength and practical flair to make a success of 
of these imp o r t an t roles, please contact Graham King on 01-83 1 2000 
(evenin^/vrcekmds on 01-556 6920) or write to him at Michael Page Taxation, 
39-41 Parker Street, London WC2B 5LH. 

In the first instance, interested parties will receive a detailed job description and 
company information pack. Strictestcca&Jentialicy assured. 


Michael Page Taxation 

international Recruitment Consultants 


TYj/ 

iU'i 



ial Controller 

to €35000 plus car and benefits 

Our client is a leading printer and bookbinder with many blue chip 
publishers amongst its clients. Turnover is approaching £10m and the 
business is highly profitable Although structured as a pic. the company is 
still private; and a flotation in the next five years is a possibility. 

Because of senior management changes, there is now a need to recruit a 
Financial ControBer to head up the financial function. This position reports 
to the Managing Director, and the FC has a staff of 7. 

You should be aged 30-40, and be a qualified accountant You must have 
experience of computerised systems within industry and staff management 
and be keen to work in a committed environment exposure to the printing 
business would be an advantage. Promotion to the Board in die medium 
term wifi be available to the right candidate. 

If you think you are the self-starter we are seeking, please write to Geoffrey 
Rutland, FGA, ATU. at the address below quoting reference 1615. and giving 
concise career and salary details and a daytime telephone number, or phone 
him ori 01-583 3303 (office) or 01-878 8395 (home). 

BDQ Binder Hamlyn 
miuncD Management Consultants 

UAhjnvSi 8 St. Bride Street 
HAMLYN London EC4A4DA 


F 


Manager 


Phannaceuticals 

Major British Multinational Package to £40,000 + car 

Our Oifint is abousebcld same, a pqb&dy quoted group, and has been one of fee success stories of the 1980’s. Their 


, V» , h1 * » ' - 1 s riTfZTTjkTTia-TTTi ■ *> 


Based in the Midlands andreportmgtoflre l at ttnati cx iri Ditect^ fee person appointed will beakey member of 
the management team ami be responsible for financial and analytical support. This will also encompass business 

companies operating throu^^^eworid. This 

win necessitate tiaveMo these locations. . 

of gradmtecaH^ probably mtheb thirties. T^sImxiM have experience 
of working at a senior level manintccuaoDnala ivg o Gai eat, ideally wittim the p harmaceutic al or froe g i ndustries. 

T Tik should inrinde time speik hcading tbc finance function erf a fine operation. 

This very challenging and interesting pootiorihas exceptional career development potential. 

If you are interested, idepboae Stuart Adamfoo FCA cr Roger Wbbb PCA on 0532 451212 or send your CV, 

- J . —i ~ — — ‘ IL T. . T . J T ~-t . * V I_ TO, ,1V 



ADAMSON & PARTNERS LTD 


Esecoffve Search and Selection 


Young ACAs - newly qualified to 3 years' PQE 

INTERNATIONAL OPERATIONAL REVIEW 

with strategic impact worldwide 
West Sussex £24 - 30,000 + Car + Overseas Travel 


The recent leveraged buy-out leading to the newly indep- roles will be rewarded by rapid recognition and career 
endent status of our internationally known client company progression. This could take the form of promotion within 

has created the need for a significant re-evaluation of the department a move into Corporate finance either in the 

control standards and systems throughout the world. UK or the USA, or a line financial role In any one of the 

The brief, quite simply, is to perform a review of accounting operating units. 

systems throughout aH operating divisions worldwide. To take advantage of these outstanding opportunities to 
Reporting to the Director of Internal Audit Europe, the need gain international exposure in the pre 1992 period, please 

is for two additional Accountants to complete the team. contact Denise England on 01-836 9501. Alternatively 
For those with good audit experience at one of the major write to her with full CV A 

firms, few opportunities wiD offer such an exceHent first quoting Ref: 3675 at 

move Into Industry. Douglas . UamWas 

Features of the rote Include: 

■ Significant Impact on the financial awareness of a world- WC2R0BR. X 

leading manufacturing, marketing and distribution /■ 

organisation. " \ 

■ International travel over half the year to major European 

locations including: Cologne. Milan, Oslo, Lisbon, \ 

Madrid and Paris. 

■ High proffle start-up working environment. ’’ 

■ Regular interface with non-financlal One management * Xk 

The Importance attached to this function in relation to 20 YEARS - * - 

future company prosperity wffl ensure thatsuccess In these PUTTING THE RHSHT PEOPLE HI THE RI68T JOBS 

BMfhs Uwfeiis taMbte. FREEPOST, 410 Start, Ln4m W2H OBB. 

BOWtCSU Ml-233 4421 • BOBUS 668626 • EBMB8EGH 431-225 7744 • GUS66V 041-226 3101 • iORDOH 01436 9501 • UHCEESTEE 061-236 1553 


Douglas Llambias 
Associates, FREEPOST, 
410 Strand, London / 
WC2R 0BR. /- , 


The Importance attached to this function in relation to 
future company prosperity wffl ensure thatsuccess in these 


Legal 

Appointments 

Appears 

Every 

Monday 


For more 

information 

please call 
Elizabeth 
Arthur 

on 01-873 3351 


Young Chartered Accountants 


West London based 


cJ£27,500+car 


These are exciting opportunities to join a £3-5bn international consumer products group 
at its Corporate Headquarters. The role carries responsibilities for reviewing operating 
businesses to ensure that a proper framework of internal controls is in place and is being 
effectively applied. This activity is an important pari of a recently established multi- 
discipline internal consultancy function and, therefore, provides the prospect, in due 
course, of engaging in wider-based assignments and of correspondingly varied 
opportunities for promotion into a corporate or operational role. Typically there will be 
some 50% travel within the UK and overseas, mainly in Europe. The job, involves 
exposure to an unusually wide range of business environments and so provides an 
excellent base for a career in industry. Ret 1710/FT. Send CV (with current salary and 
daytime telephone number) or write or. phone for an application form to R A Phillips, 
AOS, FCII, 2-5 Old Bond Street, London W1X 3TB. Tel: 01-493 0156 (24 hours). 




Selection Consultants 
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GOLF FUND PLC 
Exciting oppoftaaitf In new leisure concept 
West Midlands c£40k + car 

This is an -e x cit in g opportunity to join a company on Day One! The GolfFund has just 
been set up by a group of forward-thinking individuals led by Colin Snape. Its 
objective is to invest in golf-related leisure projects, including hotel and conference 
facili ties, throughout Europe, through outright purchase, joint ventures or by 
design-and-build on greenfield sites. Initially, the Golf Fund has spending power in 
p t ny;-; of £50m_ 

The GolfFund far. to be based in Warwickshire. One of its first priorities is to recruit a 
high- cali bre executive Finance Director to join the small team which will drive the 
business forward. The Finance Director will have an exceptionally wide-ranging role. 
He or she will be required to establish effective systems to control an ever-changng 
and expanding business. This will involve close monitoring of contracts, regular 
liaison with amding institutions, tight control of cash resources as well as a constant 
eye on strategic planning. The role will also involve setting up computer-based 
reporting systems. 

Empathy with the leisure industry and experience of contracting are key 
requirements. However, the successful candidate must also be an effective and 
commercjaDy-minded qualified accountant, probably a graduate, with the vision and 
self-motivation to capitalise on the enormous potential of this innovative 
opportunity. 

Ffeaw coatee* Chris Darts or Lnmace BamcS at our Blnnlngfaajn office, quoting tefBttl 




FINANCIAL 

CONTROLLER 


with Director potential 


Age 27-35 
Sussex Coast 


£30-35,000 
+ car 


flppleqcsfd 


Appfeyard Group PLC has become one of 
the most successful motor distributors In 
the UK. A c ombin ation of organic growth, 
investment in greenfield sites and strategic 
acquisitions has resulted in turnover 
expanding to over £400 million. Major capital expenditure has led to the creation of a 
sub s tantial new development at Hove. With a turnover of £12 mfi&on and rapid growth 
projected, the site is still in its embryonic stage but is set to become a key operation 
within the Group. 

The company now wishes to strengthen the management team' by bringing in a high 
cafibra finance professional- Your initial brief will be to bring a more sophisticated 
approach to the provirion oftey fin anc ia l information, to develop management r e po rtin g 
systems, strengthen controls and update the comp ute rised system where necessary. In 
the longer term, your role will broaden to encompass divisional aspects. As No 2 to the 
Divisional Finance Director, you will act as an integral member of the Divisional 
Management team. 

You wm be a tough-minded quafified accountant. jdeaBywtth previous experience gained 
in retailing, the abUty to Initiate change and tile d eter mination to succeed in this 
demanding envi r onment. For the right person, opportunities fear Directorship within the 
Group are excellent. 


Sif . 

)Wi 


FINANCIAL CONTROLLER 
City c£30,000 + Bonus + Car 

Founded in June 1989, our client, a 
prestigious international firm of 
commodity traders has already 
achieved, through successful trading, 

a turnover of £120 million. With 
growing markets and strong 
profitability a highly entrepreneurial 
and challenging environment is 
offered Lo the successful applicant. 

Reporting to the Finance Director and 
supervising a small team, key tasks 
include; implementing full control 
systems for financial reporting and 
forecasting, arid the treasury function. 
Ideally, you should be qualified with 
strong interpersonal and 
communications skills, and have at 
least three years experience in 
commerce. . 

For full details please call NickHeynen 
on 01-831 4447, or write enclosing your 
CV to the address below: 



& Touche Ross 


THE ENTERTAINMENTS GROUP 

Group Tax Manager 






Central London 

louche Ross has positioned itself, through dynamic 
organic growth, as a leader in providing taxation advice to 
the entertainments industry. They have developed an 
ability to provide a quality tax and financial service which 
enhances their clients’ business performances without 
inhibiting creative flair. 

This expansion, witnessed in both large multinational 
corporations and individual entertainment clients, has 
created the need for a senior entertainments group 
manager. The role is particularly demanding and requires 
highly developed personal and corporate taxation 
experience together with commercial acumen and an 
ability to manage an ambitious group of individuals. The 
position involves a considerable degree of client contact 
whose needs cover the following areas: 

• TzansactionaDy driven corporate and 
international tax advice; 


£ Attractive 

• Personal tax and investment advice; 

• Raising finance; ’ 

• General business and fnrnmwrial advice; 

• International tax planning. 

Suitable candidates will have a minimum of 5 years* quality 
PQE experience. They must have commitment, enthusiasm 
and an ability to sustain a high work rare. An inquisitive 
mind, together with an outgoing, communicative 
personality and the drive and desire to attain partnership 
status, alyi c saem laL F-YpwiiTw cn mtafamcnti 
business is an advantage but not a prerequisite. 

For further information re g ardin g die above position, 
contact Chris Nelson, Manager, on 01*831 2000 
(evenings/weekrnds on 01-785 6545) or w r i te to him at . 
Michael Page Taxation, 

3941 Parker Street, 

London WC2B5LH. 
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Michael Page Taxation 

International Recruitment Consultants 
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FINANCIAL DIRECTOR 

(DESIGNATE) 

Sheffield £28,000 Package + Car 


Our client is a well established privately owned group 
producing specialised tools for the construction and 
mining industries. A programme of planned acquisitions 
coupled with organic growth has seen a rapid expansion in 
turnover which will be continued in the 1990's. 

Reporting to the group's Managing Director and with 
complete responsibility for the finance function, the 
Financial Director (Designate) will be a key member of the 
management team. Strong emphasis is placed on the need 
for accurate and timely management and financial 
information, and to achieve this you will have thorough 
experience of production cost and financial control 
systems. You will also be responsible for the production of 
statutory accounts, company secretarial duties, and the 
appraisal and review of future acquisitions. 

The successful candidate is likely to be an ACMA with at 


least 5 years' post qualification experience within a 
manufacturing environment, be familiar with PC based 
spreadsheet reporting and modelling and have some 
experience of preparing consolidated statutory year end 
accounts. You will also have the management and 
interpersonal skills to succeed in an entrepreneurial 
business environment whilst retaining a shirt-sleeved 
approach to the day to day routines. 

Along with an attractive salary and executive company car 
there is a profit related bonus scheme, pension, private 
medical cover; and the potential for equity participation in 
the future. 

To apply in the first instance contact DAVID LOOTS on 
0532 428898 or 04574 68939 (evenings and weekends), 
alternatively send your CV in complete confidence 
to: 



Stark Brooks Associates, 

47 Upper BasinghaU Street, Leeds LSI 5HR. 

|&§ STARK BROOKS^ baBsaaMMacB^ 

ASSOCIATES MANCHESTER ♦ LEEDS 

Accountancy Recruitment Consultants..-- 


fl 


Financial Controller 

Group Technology 

£40 — £50,000 plus Banking Benefits 


One of the largest and most powerful of the British 
banking and financial sendees groups has created a new 
position within its Information Technology division. 

The group operates worldwide and currently spends 
approximately £100 million per annum in this area. 

Thisisseen as a key appointment, designed to assist 
senior management in managing and contro lling financ ial 
resources and in the provision of effective and efficient 
services to users throughout the organisation. The position 
will report to the Group Head oflechnology. 

Applications are invited from qualified accountants 
with strong financial control and systems experience in 
industry Preference will be for those with a background 
in large project and cost accounting, with a knowledge of 


capital expenditure appraisal techniques. In the right 
hands the role will carry a great d«i1 of influence, a nd 
excellent interpersonal skills are a pre-requisite. 

Salary is negotiable and a full benefit package will 
include mortgage subsidy car and excellent bonus scheme. 

Please write in confidence, quoting reference 655/2 
and enclosing career details, to Nigel Halsey, Managing 
Director; at the address below Telephone 01-495 4446. 


The 

Halsey Consulting Partnership 

34 Brook Street, Mayfair London WlY 1YA 


O 


ur client is the UK subsidiary of a major multi-national. 
With a turnover in this country of more than £300m from 
anufacturir 


Financial 
Director 


Home Counties 
Tb £50k+ bonus 


seven high-volume manufacturing units, they now wish to 

appoint a Financial Director to fill a post created by Internal 
promotion. 

Reporting to the Managing Director, you will provide a full financial and 
management accounting service, supported by a head office staff of 
around 25, using advanced computer systems. Routine functions include 
payables, receivables, credit control and fixed assets accounting. A 
knowledge of American accounting conventions is highly desirable. 

The ideal candidate preferably from a manufacturing background yyiB be.xrf , 
graduate calibre, probably in the age range 35 torts, wKi qeaRficatidftste oh&tir*..-. 
foe major accounting disciplines. Personal qualities should include a high degree 
of mental/p hysica! energy, coupled with proven ability to work constructively as - 

part of a top management team. High-potential 

The first class range of benefits offered reflects the fact that the Company Is part of a Bonus Plan 

major international organisation and includes a high-potential bonus plan, executive - 
car, top-hat pension scheme and medical Insurance. In addition there will be a generous .7 . „ ^ „ 

relocation package to attract the right candidate. • 3|C -ttaaeCMlwo 

\buwiU be required to play a major role in the development of the business, with excellent 
promotion prospects for a successful performer. ApGenerOUS 

Please send your CV with a covering letter in confidence to Ratify Chapman. Hays Executive ~ Relocation 
Selection, Silbury Court, 354 SHbury Boulevard, Milton . Keynes, MK9 5AR - Package -• 
yS t \ y Jm Telephone: 0908 667458. . ? . ■ 

Havs~Executive Selection 



Havs 


♦ 
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Financial Controller 



WEST END, C.S37500 


For a rawly eddbfehed Mntog 
Nknogemert Company running major 
projects in West Afrtco and poised to 
expend dgnWccrtly with new 
transnational joint venhre 
arrangements requftig the raastog of 
$200 to $250 mSon capBoL The 
Conpcny seeks an experienced 
Ffxnrtd Controterta esiabfcti an 
effective thence function end play a 
key role as a member of the Senior 
Management lean. 

Reporting to the Chdrman you wfi be 
fuffy response for the finaice 
function of the Management Company 
ari fa cahofing the foods for the 


rrtofog operation. Earty priorttes wj 
Include setting ip management . 
information andaccourtfing systems, 
wgtng and moritoclng the opaafioiB 
of overseas subsktoies end 
producing cashflow forecasts, 'fouwi 
also be involved wtih the Chatman in 
fherdshgofcoftict 

TWs b an exceiert opporliiiitY foe a 
qualified acoountart, aged at toast 30, 
tojcfoasuckteSsMorgarastfioninits- 
eaity sh^es and mctfte a significant 
cortjijuttan. fou wfi need to be a sett 
starter exceBent commuracc^ion 
skfe tou shoitt have experience h 
financial mxfetog tind computer - 


based accourthg systems. . 
B^jerience rf the nfohg tocteby 
end/or project control would be cn 
adirartage but is not essential 

Resumes ptoasa inducing a day time 
telephone nunbec to Robin Aicock, 
quoting reference RA843, Coopers & 
Lybnnd Executive Resouchg United, 
76 Shoe Lana iondonED4A3JR - - 


Executive 

Resourcing 



Coopers 
&Ly brand 


JA 



: i' .v* _ 


property division 
of diverse pic 

CORPORATE 

ACCOUNTING 

London W1 

to 5:30,000 -Hear 


Our clients are a dynamic and regar ded 

public group with diverse maimfacturtng subsid- 
iaries throughout the UfC They have a successful 
prcq>erty rtevelppment and investanent division 
vriiich isbasedattite groin’s h«ui office. 

A qualified accountant is now required to provide 
a ^>ecialised financial management service for the 

nrBn n r hi ilii/lu riw iIumI a . . 


menLHe or < 
and cbhttoL ‘ 

Idealjy aged 28^2 with ^roperiy r^latedexperience 
you must be able to M into a ^imulafing head office 
environment with; a young but well qualified team 
and be able to supervise Jumar staffi 

Career opporbimties within the group are realistic: 
they are dependent upon your own success. Fringe 
benefits are equally attractive. . 

and daytime telephone number to 

wx 
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Market leaders In their main manufacturing activity, 
this£40M turnover pic, has doubled in size in 4 years. 
This profitable expansion is expected to continue in 
the 1990’s with both organic and acquisitive growtb- 
An opportunity has now arisen for a talented 
individual who, reporting to die Chief Executive, will 
have overall responsibility for the finance function in 
' the Group. The role demands a pragmatic approach to 
problem solving and the commercial skills required 
to assist in the overall development of the Group. 

You will be a qualified accountant with senior 
management experience, preferably gained within a 
manufacturing environment A thorough knowledge 
of die technical requirements mhawmt in managing 
the finance function of a pic are a pre-requisite, in 
addition a working knowledge of acquisitions and 
mergers is d esirable. This position represents a 
stimulating opportunity for a career within a 
profitable and developing Group. 

Male or female candidates should submit in 
confidence a comprehensive c.v. or telephone for a 
Personal History Form to: 2*. Hodgins , 
Hogget! Bowers pic, 13 Frederick Road, Edgbaston, 
BIRMINGHAM, B15 1JD, 021-455 7575, 
Face 021-454 2338, quoting Re£ B26001/FT. 

Bowers 


B1KM1NCTAM. BKBIPL. CA MBIUDG K. CARIHFF, BfflNBORGH. GLASGOW, TJEflK, f msjnnu. MANOffSlTK. 
FffiWCASILE, NOTTINGHAM, ST ALBANS, SHEFFIELD, WINDSOR and EUROPE 


Financial Planning 
Executive 


London 


Midlands, 

Up to £30,000, Benefits 


With assets valued at several billion pounds spread throughout 
En g la n d and Wales, ibis substantia! capital intensive business 
is now in a period of exciting and challenging commercial 
development. The recently established Group Financial Planning 
hmcnon Is undergoing rapid development and presents a unique 
career opportunity 


to £ 33,000 + car 
8d benefits 

You sill be a qualified Accountant or an MBA, and will have 
gained planning experience using computerised modelling - 
techniques within a large group. You will have a high level of 
commercial awareness together with outstanding analytical 
skills. Your approach will be assertive and self-assured, 
demonstrating good communication skills. 



Reporting to, and working closely with the Financial Planning Please send full per 
Controller; your responsibilities wOl be to develop a computer- to Mark Spkkett, Ej 
based coiporate financial planning model and evaluate individual Deloitte Haskins & ! 

business plans submitted by operating subsidiaries. This will 26 Old Bailey. Londi 
require a high profile, liaising with operational management. quoting references ‘ 
You will sdso co-ordinate and develop a five year corporate plan envelope and let tec 

assessing the implications of major business derisions. 


Please send full personal and career details In strict confidence 
to Mark Spkkett, Executive Selection Group, 

Deloitte Haskins & Sells, PO Box 198, 

26 Old Bailey, London EC4M 7 PL, 
quoting references 5343/FT on both 



EXECUTIVE SELECTION 


Corporate Finance 


c.£60,000 + Benefits 

Our client Is a major UK multinational 
with turnover in excess of £2 billkm and 
with expanding UK and : overseas 
operations. 

. A senior appointment is now being 
made, reporting to the Group Finance 
Directory to head the treasury function 
and with responsibility for corporate 
development. • The job-holder will be 
responsible for the co-ordination and 
implementation of group development 
strategies through mergers and 
acquisitions, including the negotiation, 
financing and structuring of deals, and for 
the group's UK and overseas treasury 
operations with particular reference to 
strategies mid policies, and relationships 
with banks and financial advisers. 


London Area 

The person sought will have had 
experience at a senior level in these areas 
within a comparable organisation. In- 
depth knowledge of M & A processes and 
techniques is required, together with 
experience of corporate treasury in a 
major PLC. . 

An attractive salary will be supplemen- 
ted by a benefits package which will 
include a performance-related bonus and 
a fully-expensed car. 

If you wish to be considered for this 
position please write - in confidence - 
enclosing a CV to Douglas Austin, Ref. 
7144, MSL international (UK) Limit ed, 
32 Aybrook Street, London W1M 3JL. 
TeL 01-487 5000 




International 



-m- 




Our dient is a major US multinational, listed in fee Fortune 500 and based in South. 

TCst London, its operations extend throughout: the engin e e rin g and construction 
wtwiL With 1992 in mind they axe now looking to expand (he scope of didr 
European tax function with the recruitment of the following two key positions. 

European lax Co-ordinator UK/European Tax Accountant 
circa £40,000 + Car circa £25,000 + Car 

Reporting to the European lax Manager, the Working closely with the European Tax Co-ordinator, 

position has supervision of three members of staff this newly created position offers a young, aspiring tax 
who will be given considerable autonomy within specialist a unique opportunity to gain exposure to the 

the group to ensure all European tax issues are tax affairs of a major US multinational. The ideal 

brought in-house. The successful candidate will candidate will have already gained a working knowledge 

bring with them extensive experience of UK of UK corporate tax and will be looking to expand 

co mpliance matters in addition to a working on this within a commercial organisation. Some 

knowledge of European tax issues. The nature of travel throughout the UK and Europe will be 

the role will necessitate extensive travel within necessary and the salary is flexible for the 

Europe. right individual. 


If you fed you have the technical strength and practical flair to make a success of 
of these imp o r t an t roles, please contact Graham King on 01-83 1 2000 
(evenin^/vrcekmds on 01-556 6920) or write to him at Michael Page Taxation, 
39-41 Parker Street, London WC2B 5LH. 

In the first instance, interested parties will receive a detailed job description and 
company information pack. Strictestcca&Jentialicy assured. 


Michael Page Taxation 

international Recruitment Consultants 


TYj/ 

iU'i 



ial Controller 

to €35000 plus car and benefits 

Our client is a leading printer and bookbinder with many blue chip 
publishers amongst its clients. Turnover is approaching £10m and the 
business is highly profitable Although structured as a pic. the company is 
still private; and a flotation in the next five years is a possibility. 

Because of senior management changes, there is now a need to recruit a 
Financial ControBer to head up the financial function. This position reports 
to the Managing Director, and the FC has a staff of 7. 

You should be aged 30-40, and be a qualified accountant You must have 
experience of computerised systems within industry and staff management 
and be keen to work in a committed environment exposure to the printing 
business would be an advantage. Promotion to the Board in die medium 
term wifi be available to the right candidate. 

If you think you are the self-starter we are seeking, please write to Geoffrey 
Rutland, FGA, ATU. at the address below quoting reference 1615. and giving 
concise career and salary details and a daytime telephone number, or phone 
him ori 01-583 3303 (office) or 01-878 8395 (home). 

BDQ Binder Hamlyn 
miuncD Management Consultants 

UAhjnvSi 8 St. Bride Street 
HAMLYN London EC4A4DA 


F 


Manager 


Phannaceuticals 

Major British Multinational Package to £40,000 + car 

Our Oifint is abousebcld same, a pqb&dy quoted group, and has been one of fee success stories of the 1980’s. Their 


, V» , h1 * » ' - 1 s riTfZTTjkTTia-TTTi ■ *> 


Based in the Midlands andreportmgtoflre l at ttnati cx iri Ditect^ fee person appointed will beakey member of 
the management team ami be responsible for financial and analytical support. This will also encompass business 

companies operating throu^^^eworid. This 

win necessitate tiaveMo these locations. . 

of gradmtecaH^ probably mtheb thirties. T^sImxiM have experience 
of working at a senior level manintccuaoDnala ivg o Gai eat, ideally wittim the p harmaceutic al or froe g i ndustries. 

T Tik should inrinde time speik hcading tbc finance function erf a fine operation. 

This very challenging and interesting pootiorihas exceptional career development potential. 

If you are interested, idepboae Stuart Adamfoo FCA cr Roger Wbbb PCA on 0532 451212 or send your CV, 

- J . —i ~ — — ‘ IL T. . T . J T ~-t . * V I_ TO, ,1V 



ADAMSON & PARTNERS LTD 


Esecoffve Search and Selection 


Young ACAs - newly qualified to 3 years' PQE 

INTERNATIONAL OPERATIONAL REVIEW 

with strategic impact worldwide 
West Sussex £24 - 30,000 + Car + Overseas Travel 


The recent leveraged buy-out leading to the newly indep- roles will be rewarded by rapid recognition and career 
endent status of our internationally known client company progression. This could take the form of promotion within 

has created the need for a significant re-evaluation of the department a move into Corporate finance either in the 

control standards and systems throughout the world. UK or the USA, or a line financial role In any one of the 

The brief, quite simply, is to perform a review of accounting operating units. 

systems throughout aH operating divisions worldwide. To take advantage of these outstanding opportunities to 
Reporting to the Director of Internal Audit Europe, the need gain international exposure in the pre 1992 period, please 

is for two additional Accountants to complete the team. contact Denise England on 01-836 9501. Alternatively 
For those with good audit experience at one of the major write to her with full CV A 

firms, few opportunities wiD offer such an exceHent first quoting Ref: 3675 at 

move Into Industry. Douglas . UamWas 

Features of the rote Include: 

■ Significant Impact on the financial awareness of a world- WC2R0BR. X 

leading manufacturing, marketing and distribution /■ 

organisation. " \ 

■ International travel over half the year to major European 

locations including: Cologne. Milan, Oslo, Lisbon, \ 

Madrid and Paris. 

■ High proffle start-up working environment. ’’ 

■ Regular interface with non-financlal One management * Xk 

The Importance attached to this function in relation to 20 YEARS - * - 

future company prosperity wffl ensure thatsuccess In these PUTTING THE RHSHT PEOPLE HI THE RI68T JOBS 

BMfhs Uwfeiis taMbte. FREEPOST, 410 Start, Ln4m W2H OBB. 

BOWtCSU Ml-233 4421 • BOBUS 668626 • EBMB8EGH 431-225 7744 • GUS66V 041-226 3101 • iORDOH 01436 9501 • UHCEESTEE 061-236 1553 


Douglas Llambias 
Associates, FREEPOST, 
410 Strand, London / 
WC2R 0BR. /- , 


The Importance attached to this function in relation to 
future company prosperity wffl ensure thatsuccess in these 


Legal 

Appointments 

Appears 

Every 

Monday 


For more 

information 

please call 
Elizabeth 
Arthur 

on 01-873 3351 


Young Chartered Accountants 


West London based 


cJ£27,500+car 


These are exciting opportunities to join a £3-5bn international consumer products group 
at its Corporate Headquarters. The role carries responsibilities for reviewing operating 
businesses to ensure that a proper framework of internal controls is in place and is being 
effectively applied. This activity is an important pari of a recently established multi- 
discipline internal consultancy function and, therefore, provides the prospect, in due 
course, of engaging in wider-based assignments and of correspondingly varied 
opportunities for promotion into a corporate or operational role. Typically there will be 
some 50% travel within the UK and overseas, mainly in Europe. The job, involves 
exposure to an unusually wide range of business environments and so provides an 
excellent base for a career in industry. Ret 1710/FT. Send CV (with current salary and 
daytime telephone number) or write or. phone for an application form to R A Phillips, 
AOS, FCII, 2-5 Old Bond Street, London W1X 3TB. Tel: 01-493 0156 (24 hours). 




Selection Consultants 
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Successful High Technology Company 
- Home Counties to £40,000 * car + benefits** 


G 


LANQIS & SYR 


With j turnover in excess of £2” million, we 
arc the highly successful UK arm of the 
international Landis 5c Gvr Group - Europe's 
largest manufacturer of sophisticated building 
automation systems and controls. 

.Vs part of our commitment to a customer- 
orientated philosophy, we have re organised our 
operarions into two major divisions, thereby 
creating this opportunity for an experienced 
Financial Director. 

Working closely with the Managing Director, 
you will play a key role in the control of one of 
these divisions, implementing the financial 
strategies \iial to its future success and growth. 
This will involve you not only in financial 
management issues, but also in strategic 


planning decisions, systems enhancement and 
team building. 

. A qualified accountant, your strong financial 
skills must be supported by a results orientated 
approach and excellent communication skills. A 
high level of commercial accumcn is essential 
and experience within an environment dedicated 
to large-scale contracting would be a distinct 
advantage. 

For an informal discussion, please contact our 
head of finance, Martin Johnston on 01-992 
0191. 

Alternatively u-rite with full career details to 
Francis Simpkins, Personnel Manager, Landis & 
Gvr Building Control (UK) Ltd., Victoria Road, 
North Acton, London W3 6XS. 


THE IPP GROUP 


The IPP Group, one of the UK's leaders in 
the provision of products and services for 
office environments is enthusiastically 
meeting the challenge of the '90's with 
further development plans for the 
European market. Promotions have 
created two first class opportunities in 
positions which play an important role in 
The Group's continuing success. 


FINANCIAL CONTROLLER 


Reporting to the Managing Director, the 
Financial Controller will be responsible for 
all aspects of the Finance function. In 
addition, the successful candidate will be 
expected to make a significant 
management contriubtion to the continuing 
success of the business. 


Candidates, likely to be around 30, should 
be qualified accountants who can 
demonstrate the combination of "hands on- 
skills together with the commercial acumen 
and strength of personality required to 
succeed in our rapidly expanding Group. ' 


FINANCIAL ACCOUNTANT 


Reporting to the Financial Controller, the 
successful candidate will be responsible for 
preparing timely and accurate financial 
information for the Group with particular 
reference to budgets, cash flow forecasts 
and statutory accounts. 


Applicants, aged around mid-20's, should 
be part qualified with the expectancy of 
gaining full qualification within 2 years. 


For both of these positions, we offer 
excellent salaries and other benefits. 


Please apply in the first instance to Verity 
Cunningham on 01-831 3161 for an 
Application Form. 



CORNWELL PARKER 

faMa ■ furniture 

HIGH WYCOMBE - BUCKS c£25k PACKAGE + CAR 

GROUP PROJECT ACCOUNTANT 

Cornwell Farket PLC is a successful Croup of furnishing oonr p i m es with 
snong brand names including: Parker Knoll, Nathan Furniture, G P A J 
Baker and MonkwcJl Fabrics. The Groups recent growth necessitates 
further straightening of the financial cconol fimetion, which gives rise to * 
new position of Group Project Accountant. 


The job is essentially an investigative, ad hoc, project role, much of which 
wOl be instigated by the Group Chairman. It will involve working with 
alDevels of management in our trading divisions, towards addevemg 
improved efficiency and profitability. It will also involve snestigative 
work co acquisitions and post acquisitions and post scqnutLon 
reorganisation. 


The successful candidate will be a qualified accountant, who has a 
demonstrable track record of commercial aduevemems, possesmg strong 
well developed ccmmonication skills and be a self sinner capable of quickly 
identifying the real problems and aide to develop and imptement practical 
aoknkos. 


Applications in writing please, quoting current salary, to Mr D Simpson 
FCMA, Group Financial Controller, Cornwell Parker PLC P O Boa 22, 
Frogmoo r , High Wycombe, Bucks. HP 1 3 5DJ. 


ACCOUNTANT 


+ Car + Benefits 


Young Chartered Accountant required by expanding/established 
Group far their Porsche and Mercedes dealerships on the South 
Coast This challenging position would ideally suit a young qualified 
Accountant who has already gained a couple of years experience 
within a commercial environment and who is now keen to prove 
his/her commercial ability. 


Initially, responsibilities win include the production of ad financial and 
management information from the fully integrated computerised 
accounts and involvement in the commercial decision making of the 
organisation. 


However, the successful applicant will be provided with a career path 
which should lead to senior responsibilities at Group level, involving 
the use of a wider range of financial skills. 


Full C.V. to: 

J. McFertane CA FCMA A7B- Endeavour Holdings Ltd. 
Victoria Road, PortsJade, Brighton, Sussex BN41 1YW 


As a large multi-site organisation, our client, is currently undergoing a period of 
considerable change and now seeks the following personnel within their Financial Accounting 
Department. 


Debtors Controller 


Central London 


package c £ 24,000 p.cu 


A qualified accountant is required to be responsible lor the control of invoices 
rendered exceeding & t ,000m p.a. 

Heading a team of six. your varied brief will include the establishment and control of 


an accounting system of internal transfer charges and the initiation of a corporate framework 
olio 


for charging polities, including overheads and profit margins. 

This is dearly a high profile role, enabling you to influence overall policy and 
procedures throughout the finance department ana one which will provide significant 
challenge and plenty of scope for career development 

You'll therefore need considerable experience in sizeable credit control within a large 
commercial organisation, as well as a strong personality. 


Financial 


Reporting Accountant 

Central London package c. £ 24,000 p.a. 


Your primary role will be the detailed preparation of internal monthly financial 
accounts and consolidated group accounts for the quarter, half year and annually. You'll also 
be heavily involved with the installation of a new General Ledger system this year and, along 
with your team of three, you'll need to maintain dose contacts with all sections of the 
department 


m a group 


You will need to be a qualified accountant and have experience in a large organisation 
up accounting mode, in return for your initiative and communications skills, the 

ndi 


benefits package ana career prospects are both excellent. 


Candidates for both posts should send a CV, giving details of present salary and 
conditions, to Michael Swaine at the address below. Please state dearly any companies to 
which your CV should not be forwarded as replies will be sent direct to our client for 
consideration- 





197 Knightsbridge, London SW7 IRE 


Finance Director 


To £45,000 + car + benefits Cheshire 


Our client, a pri v ate company using 
advanced technology in the manufacture 
of pharmaceutical products, has completed 
a programme of rapid expansion during 
the last 3 years. The successful growth, 
which has involved both turnover and 
staffing levels increasing sixfold, has been 
based on substantial capital expenditure 
plus a heavy commitment to product 
development and te chnica l excellence. 

A strong, experienced Finance Director 
is required to join the ambitious and 
dedicated board that is planning the next 
phase of aggressive expansion of the 
business. 

The Finance Director’s overall objective 
wifi be the development of a fully effective 
finance function to act as the platform for 
strict management of the company’s 
finftwfjal affairs and dynamic participation 
in its business direction and commercial 
policies. 

Responsibilities will include computer 
kaovl rnawagpinen l: tinA financial control 


Austin 

r/MKnight 


systems, financial direction and guidance, 
negotiation and fin an ci a l management of 
contracts, treasury, negotiation with Bankers 
and company secretarial functions. 

Aged 35-45, you will be a qualified 
accountant with previous senior level 
e x p eri ence g»»rigrl in a manufacturing / 
pharmaceutical environment. In addition 

to high hyknical gkfllg, inc hwling nc g n fi afjf ig 

expertise and innovative commercial 
acumen, you wifi have the intellect, vision 
and presence to function effectively in a 
fast- moving environment. 

This is an opportunity to contribute at 
the heart of strategic decision making and 
will offer scope for further career- 
development. 

Applicants currently earning less than 
£35,000 and without in-depth ex p eri en ce 
in all the above areas are unlikely to be 
considered. 

Please reply in confidence gpvirqgGoodse 
career; salary and personal d e t ail s to 
Confidential Reply Service, Ref APF/ 883, 
Austin Knight, 98 King Street, Manchester 
M2 4WD, listing any companies in which 
you are not int e rested in a covering letter. 



Chief Accountant 


ABM-Sturge division, whose parent company is Rhone- Poulenc, 
manufactures at four sites in the UJ<- The division is divided Into three business 
groups — Addulants, Specialty Chemicals and Brewing and Food. 

Reporting to the Financial Director, but with a stro ng fun ction al Sne to the 
Business D ir ec to r, we are seeking a Chief Accountant who wffl head i® the 
Accounts Department of the Addulants Business Group. This wffl entail 
providing a fuD financial and management accounting service to the group. 
Additional responsibilities will include full control of the computerised 
L i f or m atxan system, taxation and insurance. There is an on site support staff 
often. 

Cancfidstes. aged 30 upwards, should be educated to degree standard^and 
have at least three years' past qualification, preferably ACA, experience. 

Ideally, you will have gained initial experience In a large accounting firm and: 
have subsequently worked in a Chemical, Processing or Manufacturing 
Industry. Knowledge of statutory accounts, 5S AP's, corporate taxationand 
financial evaluation techniques is essential. Prospec ts for advancement within 
the parent company are excellent 

In return, we offer a highly competitive bask: salary, company car and a 
comprehensive benefits package. Fu8 assistance with relocation to the SeSay 
area win be given, if necessary. 

Applicants should send their c.v. to: Mr A F Pritchard, Divisional Psi so ryie l 
Manager; ABM-Sturge Division. Foteacra Lane, VUbocflqy, Stockport, Cheshire, 
SK6 1 PQ. Ofeb 06 1 -430 439 1) 


DIVISIONAL 
FINANCIAL CONTROLLER 


Age 25-30 
North East 


£25-30,000 
-I- car 


fippleqofd 


Our diem is a £110m turnover Division 
of this leading national motor retailing 
and services Group. It was acquired in 
1908 as part of an ongoing strategy of 
growth and development, extending the _ 

Group's product range and geographical coverage and ensuring Its position as a 
dominant force in the industry. Since then the Division has put up a strong 
pg rin rmapre and has itself grow n by the addition of three pot dealerships. 

This continued expansion has resulted in the creation of a new position for a 
young qualified accountant to report to the Divisional finance Director. Through 
rtv» Hpg nf tr se pn ri c mced accountants, you wfll be responsible for ensuring 

the smooth flow of, quality financial in&xmation, providing the basis for 
management planning and decision-making, which is so essential within this fest- 
rnoving business. You wfll be expected to use your technical expertise in the 
preparation of monthly consolidated accounts, together with the control of 
divisional administration and accounts. In the longer terra, you will play an 
important part in the development of more sophisticated computer systems. 

You wfll need to be a bright selfstarter with broad technical skills, preferably 
gained in a retailing environment It is also important for you to have a strong 
professional presence, comb in ed with a lively but mature personality and the 
ability to motivate your team to achieve results. Prospects within the Group are 
excellent. 

r^ddc Haxrfbtrac oar Leeds office. 


To «pp*y 


quo tin g «if U> 206. 



Quebec House, Quebec Street, 
Leeds LSI 2 HA. Teh 0532-44661 1 
East 0532*446140 


Abo at Birmingham, Liverpool, Manchester, 
Nottingham and Swtadon 


ASB RECRUITMENT LTD 


oUSB] 


ric 



Accounting 

Manager 


A strategic role with a progressive market leader 
Cheltenham to £26,000 + 2 litre car 


Major growth and high profitability are the results of a fmulti nriffion capital 
investment programme made by this market leading manufactu re r, part of a 
progressive, publidy quoted British group. To help sustain die impressive success 
rgmrri within this rfemflndmg and fast chan ging envi ronment, a professional 
Accounting Manager is required. 


Reporting to the Financial Director; you wffl control the activities of a team in 
excess of 20 with responsibility for Cost, Financial and Management accounting as 
well as Credit Control and Sabines. Financial performance reporting - both 
internally and to the parent company - is an important feature of the rote, as i&ck)6e 
liaison with senior management in other disciplines. 


TFyiTjy q nnlrfifri (vb-ally f~TM A), yrm will liavna nittmifai-Uirmg nyA 

relish working under pressure; as well as being proactive, you wifi need to 
demonstrate an aptitude for managing change and challenging established 
practices. In addition, you wifi bean accomplished manager with well developed 
interpersonal and cammumcation-skins. - u . 


This is a unique 3im3 chaHffl gin g opportunity to work in a market led, high 
perijwuiancemamrfactnringcompamy, offering unrivafied commercial experience 
to the high flying professional Accountant. 


Tb apply, send your cv, highlighting your record of achievement, to Pteter Bedford 
quoting ret 3983/PB/FT, PA Consulting Group, St Brandon's House, 29 Great 
George Street. Bristol BS15QT, or alternatively telephone (0272) 2982IM for an 
application form. 


D1 Consulting 
Group 


II I MW Hi-i r.M nils 


Exeortr*«PocniyBTWfrt-H^j^Ptaounx C^jna^tncv-M>wnaing and Canmuna^ont 


0 maas a c mu 


FINANCIAL DIRECTOR 


A40/M40 Corridor 


E30K + exec car 


Our client, an autonomous division of an acquisitive PLC 
which is poised for rapid growth, manufactures a unique 
range of printed products for the sports, leisure and fashion 
industries which are sold both in the UK and overseas. 
Owing to an internal promotion they seek an ambitious 
Financial Director to continue the development of 
financial and costing systems and to contribute 
significantly to the growth of the business. 


The rewards include s 
salary package of E30K 
including bonus, a fully- 
expensed executive car 
together with the usual 
fringe benefits. 


The appointee wifi be a quafified accountant, preferably 
CMA. aged 27-35 with sound financial and costing . 
experience gained within a manufacturing environment 
Personal characteristics soughtindude drive, enthusiasm, 
the ability to communicate at all levels and a sense 
of burnout 


For fur th er d ela te 
write In confidence with cv 
to Peter Page, 

Senior Consultant, 

31 Consultants Limited. 

3 The Billings, 

Walnut TVeeOose, 
Guildford, Surrey GUI 4UL, 
quoting rah PP/B82. 


3i Consultants Ltd 



A WEALTH OF 
EXPERIENCE 






Financial Director 



North London — Remuneration package to £40,000 


Household name — ^ ^ ___ _ 

will be responsible to the Managing Directoc rife Sa dassicrSe 
structure, with a balance between corporate discipline and personal cotoiibiition+rr 1 
managfiahlfl (£25m tlo) manufacturing and marketing entity. m 


Candidates must be qnalifed accountants aged 35-52 with control experience n 
rcanuf ad ii ri ng / iriaiketing environment mdudiiig group reporting, practiSl 
information, treasury, costing and computer systems - 
support 

For toiler ddafls ‘write in confidence to W T Agar 
at ICA P, Mar^ebone Lane,' London, W1M 5FU. ■ 
demonsriat3ng.:your relevance clearly and quoting 

23ii/Ft\;-r;v-. ... 
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WEST LONDON; TO £45,000 + EQUITY PARTICIPATION 


For a dveisSed hospifcffy and leisur& 
services paupvtfh a gtobd tferir 
base and offices bi a number of 
mc^Mr^wcridwkja IfisiMJtved 
hptamh&desigi, project 
management, operation and 
dewetopmert consufihg Mefeura hotel 
and erfertafririeif settees. The Group 
is about-fa .consummate an. inportart- 
ttfiBwa'wfich wS prwfcte'a powerful 
spreXJboatf lor further expansion. 

It rmseeks d Fvnice 
gcod comment skis to assure ftJ ~ 
respoasiflY forth© tranced affairs of 
flw Group. In this "hands-on" role you 


wf report to ihe CHef Exeaftw and 
befilyresponstote for finance control 
and accaurttng for the Sroupt 
fccfcjdng budgeting, sMtAxy 
according, the rraragemart of 
curency end interesfrde exposures, 
end lax planning. Mxi wi be involved 
in feasfcBy arciyses of new business 
inffiatwes, and the finanett control of 
aueiseas operations. 

A chcriaed accoirtant yatshoiJd 
have OTOct. experience of monagkig 
the finance function of an exporting 

and aggrossiw Compaq ^)u wl 

need a high degree of commercial 


acumen end the pasonafiy to work 
^Qt^h^vvIfaentTeprenei^ld 
coleagues. The rewatds include the 
opportunity to make a significant 
capital gain over the medLm tenu 
Rfisunte pteasa quotrig reference 
RA645 to Robin Ateock, Coopera and 
Lybrand Executive Resourcing Limited, 
76 Shoe Lon* london ED4A 3JR 


Executive 

Resourcing 



Coopers 

&Lybrand 


A 


INDEPENDENT 


London 


Since its launch in 1986, The independent has quickly 
become an established, authoritative and inde- 
pendent -voice: in British journalism, lb continue its 
irngjressive growth, a rangeof newideas, products ahd 
; developments are already in the pipeline. The most 
imminent oLthese-ijs the taunefa or, The Independent 
on Sunday’ which is expected to lift turnover sharply 
' from its curient level of around £60m. ‘ 

The Group Financial Controller will be fully responsible 
for the 40 people in die finance functions as wefl as 
playing an important role as deputy to ihe Group 
Finance Director during this demanding period. The 
position calls for a high degree of commitment and 
active involvement in the total business. 

The successful candidate will be a qualified 
accountant, probably aged 35^45, who in addition to 


MANAGEMENT SELECTION 


c.£48,000 + benefits 

their progressive track record of financial management 
brings a strong personalty and can quickly achieve 
credibility both outside ana inside the financial area. 
The competitive benefits package will include a 
company car, profit sharing scheme and low cost 
pension. 

interested applicants should write enclosing c.v. and 
daytime telephone number quoting Ref. 391 to 
Nigel Bates FCA, Whitehead Rice Ltd., 43 Weflbeck 
Street, London W1M 7PG. Tel: 01-637 8736. 


£ 25,000 

FINANCIAL 

ACCOUNTANT 




WALTON^N-THAMES 
SURREY . 


Our client, a substantial American 
owned electronics group with a UK 
turnover in excess of £50m, currently 
seeks to recruit a Financial 
Accountant for their UK Head office in 
Walton. 

The successful encumbent will within 
the first 12 months embrace both 
Financial and Management 
accountancy, with the prospect of 
advancement to. a. full UK 
controllership within that period. 

The successful encumbent would be 25- 
32 years old, CIMA/ACCA with two 
years post qualifying experience and 
the ambition and drive to be a major 
player in this blue chip company. 
Relocation assistance will be available 
to the successful encumbent. 


To arrange an interview with our 


Choice 


WEZBR DDGE 0932 844466 

or sexid your -CV- to 188 Station Road, 
Addlestone, Surrey. ■ 

SPECIALISTS IN THE RECRUfTMENr OF 
ACCOUNTANCY STAFF 


Q 





Finance & 
Operations 





N Surrey 

c&40,000 + car etc 


Our clients' products are the leaders in their niche 
sectors of the over-the-counter pharmaceutical market. 
The company is marketing-driven and the products have 
a high profile amongst consumers. 

The European Controller works closely with the US 
based management and is responsible for financial 
planning and control, liaison with manufacturers and 
distributors and die administration of the small 
European head office. There is regular contact with 
affiliates and branches within Europe as well as the 
United States. 

Ideally aged 35-45, with sound experience gained in a 
dynamic marketing environment candidates must have 
proven man-management skills and be prepared to take 
ultimate responsibility in a small but thriving company. 

The package includes a fully expensed car, bonus, a 
contributory pension scheme and prospects of widening 
and developing the role when share options could be 
available. 

Please write, enclosing a full career/salary history 
and daytime telephone number to John Sleigh 
FCCA quoting reference J/S88/F. 




Financial Planning 
and Control 

INTERNATIONAL TRADE AND FINANCE 

My client is part of a major London based 
mufti-national specialising in International Trade and 
Finance. They manage a wide range of international 
businesses and have recently embarked on a major 
expansion and diversification programme. 

The Financial Management team is small, 
comprising the Controller, Management Accountant 
and this new appointment responsible for financial 
planning and control. 

You wHl have direct responsibility for a small 
London staff and functional responsibility for a 
number of overseas subsidiaries and joint ventures. 
Key tasks will include budget and forecast 
preparation, financial reporting, taxation and 
consolidations. 


Pannell 

Hetherington 


CITY: c£27,500pa + CAR 

This is a highly demanding hands-on role at the 
centre of a growth company offering an unusually 
high level of personal responsibility. Ideally you 
should be a recently qualified Chartered Accountant 
with the personal qualities that will single you out for 
career development in this major international group 
either in the UK or overseas. 


In the first instance please write 
enclosing a full CV to: 

Ian R Hetherington, advisor to the company, at: 
Pannell Hetherington Limited, 

779 - 781 Finchley Road, London NW11 SDN 
Fax: 01 458 7344 

or telephone him at home on (078 087) 496. 


SOFT COMMODITY 

/.■r/...:-fU£URES 

Major UK Commodity Broker requires 
experienced Desk Trader responsible for 
client business. 

Applicant should be experienced in Coffee 
and Cocoa Futures and some knowledge of 
Sugar would be useful. . ... 

Interested candidates should write enclosing 

cv- to v ; ' . ■ - . 

Box A1429, Financial Times, One Sontfiwaric Bridge, 
London SE19HL 


□ 


CORPORATE 
TAX MANAGER 

Publicly Quoted PLC 

£40,000 (flexible) 6/ Car North East 


o 


In this newly crea t ed appointment, you will develi 
s t r a tegi es to significantly impact on the financial 


and implement tax 
and business 


growth of this very profitable and acquisitive pic. Reporting to the Board, 
yoor prime objective will be to plan and organise the tax afiairs of the holding 
company by guiding and advising the many subsidiaries and consulting with 
the appointed external professional advisors. 

Either qualified accou n tants or Members of the Institute of Taxation, 
candidates must have a minimum of three years current experience and a 
record of practical achievement in corporate taxation, gained either as an 
advisor in the profession or in a similar role from industry or commerce. 
Strong business awareness and the ability to lead, influence and communicate 
concisely at director level is essential. Whilst age is open, this is an 
outstanding opportunity for a young financial specialist to gain intensive 
corporate tax experience to ensure their fast track career ambitions are 
enhanced. 

Interested candidates should submit a comprehensive career resume quoting 
Re£ 11062/FT. The confidentiality of all approaches is strictly guaranteed. 
Varley Walker Partners, 

The Grainger Suite, Dobson House, Regent Centre, 

Gosfbrth, Newcastle-upon-Tyne NE3 3PF. 

Tel: 091-284 9155 a Fax: 091-284 099S 


o A n 

m 


\hrley-Walker 

Human Resource Consultants 


n 



F.D. DESIGNATE 

To £30,000pa+Car Nottingham 

National Satellite Services "Limited has recently been formed through the purc h ase 
of an established division of a major high s treet name. Specialising in the supply 
and installation of satellite dishes, the company has some 350 employees, is dynamic, 
progressive and poised for success and growth. 

Reporting to the Managing Director, the F.D. Designate has a fas cin a tin g role with 
“green field” axeas hviiA* an existing organisation. The principal responsibilities 
will be for the financial management of the company —the first task being to set up 
the necessary systems and procedures from scratch. Company secretarial duties 
and respondbfliiy for administration, ensures a wide ranging charterer and as a 
senior member of the management team, a significant contribution to busine s s 
strategy and deuelopment plans will be expected. 

Applicants will, be qualified Accountants, aged 30-40, with business experience, 
commercial awareness and a good knowledge of computer systems. Essential 
personal qualities include energy, enthusiasm, commitment, and (he personality 
tmH all levels. Asenseo fimm ou r is m a ndat ory] 

This is no iwry tower position- If you are prepared to “get your hands dirty" and 
tackle everything from the fwtiral to the strategic, it is a superb opportunity te contri- 
bute directly toite compass achieveinfi^aiKf ensure that is success is yoursuocess. 
A starting salary to£3Q£00pa is offered and the company car is fully expensed. 
Please write with full career details including current salary and quoting reference 
L/ 129/90 to Morag Lloyd. 


Tozer 

Vehicle 

Services 

Limited 


for further Honnsoon 
contact: 

lwMrtnql V mn ri J 

tot Haoa 30 North Stoat. 
Mated, Kent TH248JR 
Tat: 8233 610287 


DAIHATSU 

FINANCE MANAGER 

S.E. KENT COAST £20,000 + BENEFITS 

Tozar Vehicle Services Limited are the Importers and (Sstrfljutore of the Alfa Romeo and 
Daihatsu range of motor vehicles. Total turnover is approximately £100m and the company 
employs 300 personnel. 

Due to continued expansion, this post has been created to increase the strength of the existing 
finance d e partment Wfarldng as part of a young and dynamic group management team, the 
Ffoanoe Manager will be involved In decision making at ell levels. Main responsibilities include 
al aspects of treasury and manage mem of the vehicle accounting system. 

In return a superb package ts offered and exciting prospects assured . 


HATFIELD 


FINANCE MANAGER 

£28,000-30, 000+CAR 


for further information 
contact 

Acco untan cy P wraro i. 

« Ftoa; 86 Higb Steal, 

Barnet EN5 5SN 

TW: 04449 BS» 


An exciting and challenging opportunity has arisen within British Aerospace for a Ouatfted 
Accountant who is looking tor a position that affords a high level of responsibility. This 
damancflng yet highly rewarding rote encompasses budgeting, payroll for in excess of 4000 
employs es. the development and training of over 70 finance staff and the implementation of 
new comp u ter systems to process over 150000 financial transactions pa. Self motivation and 
versatility are essential as are excellent man-management skills. The salary and benefits on 
offer are comensurate with the seniority of the rote and the quality of the successful appScanL 
REF: SG7BA. 


IS 


M E RCEDESBEN Z'G R EAT -W ESTROA D , 


WEST LONDON £NEG+GENER0US PACKAGE 

Due to internal promotion Mercedes Benz offer a self-motivated Accountant an exceptional 
opportunity to devefop their potential within a challenging retail environment. The role is very 
much 'hands on* and involves production of monthly accounts and business plans, variance 
analysis and supervision of a wefl staffed department. The position is ideal for an ambitious 
FSnalist/Quafified Accountant with excellent communication and man-management skills and 
experience In the retail motor business. Generous package Includes use of a Mercedes Benz. 
Ref: FRG/MBi 


for further Information 
contact: 

Accountancy Personnel, 
30-31 The Broadway 
EaftegW52NP 
tot 01-579 SS5 


Urn in 

t i I ! < 1 . 

Brain 


for further information 


43 West Street. 


RBI w 
te: 0734 01751 


FINANCIAL DIRECTOR WITH PARTNERSHIP 

READING £28,000+ Car Negotiable 

with an extensive, established client base, ttus highly profitable group of young solictors are 
lookng to the future. 1b enable them to Implement their racfical Ideas they need a Financial 
Director looking tor a partnership position. 

If you are. qualified, profit orientated, an effective communicatee weO-dlsdptined end an 
Innovative Individual with knowledge of solictors accounts they would be interested in 
meeting you. 

In return they can offer: 

# Partnership prospects. 

# A high profile Influential roto 

# Responsibility in the planning of Future expansion. 

B^KJ feel that a highly visMe. dec&lo n making position shou Id be your next c are er move, don't 
hastate to make 2 today 




mm 


Iff IT 



H^Peat Marwick McLintock 

Executive Selection 

Ailed House. Salisbury Road, Leicester LEI 7QS- Telephone (0533) 4711—.. 





Accountancy Personnel 


« YA 



COMPANY SECRETARY FOR PUBLIC PROPERTY CO. 

We are a public property company on the unlisted securities market A new position is being created for a 
qualified acoountant/company secretory. Hie post wiB offer a significant challenge to the right candidate. A 
salary e. £30,000 PA, plus benefits is offered 

Duties will inducto:- 

Pr eparing financial accounts and reports for presentation to foe board. 

Liaison with managing agents in connection with properties owned by the group. 

Developing and Implementing annual budgets and controls. 

Preparing cash flow forecasts. 

Essential requirements am:- 

For a qualified accountant with at least five years post qualification experience. 

Knowledge of company secretarial work/stock exchange "yellow book' contents. 

Computer Etc racy with an immediate view to the financial accounts of the company being 
computerised. 

Knowledge of property taxation advantageous. If you have the qualifications and experience we are 
seeking, please send current CV giving details of age, qualifications, current salary and if possible a day 
time telephone number to:- 

«l. Captan, FCA, Director, Molyneux Estates PLC, 

76 Gloucester Place, London W1H 4DQ 

Tel: (01) 487 3401 No AS® 6165 Plea3e 





xvm 


FINANCIAL TIMES FRIDAY JANUARY 12 1990 




To support Its continuing growth, the Investment management organisation within a major financial services 
group, Kith over £8 billion under management, is looking to appoint three Individuals in its management 
accounts department in all cases, emphasis will be placed on the ability of candidates to work within a pro- 
active environment and as part of a young and energetic team. Opportunities will exist for advancement to 
senior levels within the group. 

QUALIFIED MANAGEMENT ACCOUNTANT to £30,000 + Benefits 

Leading a team of 5 staff, this position has responsibilities for providing high quality reporting as well as the 
timely provision of management information to strategy and board meetings. 

QUALIFIED PLANNING ACCOUNTANT to £30,000 + Benefits 

The responsibilities of this post include the running of an investment performance measurement service, as 
well as the provision of reports, business planning and project work. 

FINANCIAL ACCOUNTANT to £24,000 + Benefits 

This senior officer, not necessarily qualified, will have responsibility for producing the monthly accounts and 
controlling the expenses system. 


For further Information, please call ftlartfn Symon on 01-623 1266 1 





Recruitment Consultants 
No. 1 New Street, (off Bisbopsgate), London EC2M 4TP 
Telephone: 01-623 1266 Fax: 01-626 5258 


Accountant Analysts 


£25 - £3©K + Car + Benefits 


Bristol 


At Bristol & West, one of the most progressive of the top 10 building 
societies, we do not take success for granted. We recognise that our 
managers are only as good as the information at their fingertips and in 
order to maintain our competitive edge, we have now restructured 
that part of the Finance team which serves operational management. 

Supporting a Divisional General Manager, you will be responsible for 
providing a wide ranging management accounting and business 
analysis service. In this proactive role, you will: 

o play a creative part in identifying opportunities for the improvement 
of business performance: 

o establish effective performance measurement systems; 

© improve budgetary control and forecasting procedures; 

• make a major contribution to the further development of cost and 
management accounting. 

You should have a professional accountancy qualification or MBA 
and a background in management accounting or business analysis. 
You will be able to demonstate excellent communication and analytical 
skills in influencing senior management thinking. 

In addition to an excellent salary and a quality car, we are offering an 
attractive range of benefits which includes concessionary mortgage, 
profit share and relocation assistance where appropriate. 

If you are interested in these new and challenging positions, please 
write for more information and an application form, quoting reference 
number 372. to Graham Heywood. Recruitment Manager, Bristol Gc 
West Building Society, PO Box 27. Broad Quay. Bristol BS99 7 AX. 

Bristol & West is an equal opportunities employer. 


BRISTOL & WEST 

BUILDING SOCIETY 




(Complex Treasury) 

Banking Background c. £40,000 package 

Joining this rapidly expanding company within one of the UK’s leading 
financial institutions could put your career into a new perspective. 

This highly .innovative environment utilises a wide range of complex financial 
instruments, including mortgage backed securities. You will be involved 
immediately in developing all the necessary accounting aspects and controls 
from the onset as well as recruiting specialist treasury personnel to develop 
the department 

Candidates are likely to be mid to late 20’s, with first time passes from the 'big 
8’ with an excellent understanding of solving problems in a small/medium as 
opposed to a large bank. Salary and package negotiable according to relevance 
of experience. 

Please send a comprehensive CV and details of current remuneration quoting reference 
(099K Your details will not be divulged to any third party without prior express 
permission. 

Peter T. Willingham 
Managing Director 
HODGSON EVTPEY 
SEARCH & SELECTION LTD 
50 Pall Mail. London Swiy &jq 


HODGSON 

IMPEY0E 




Group Financial Director 


South Midlands 


c£35,000 


A fast moving, medium sized, private Group requires a Group Financial Director 
who will help steer it to flotation in three years. 

The Group manufactures and distributes building products in specialist market 
sectors. They are profitable and growing organically and by strategic acquisition. 
There is a young and professional management team. 

The task is to provide corporate financial monitoring and control of subsidiaries and 
a Group treasury function. The Financial Director will also be responsible for day- 
to-day corporate communications and relationships with institutions and play a 
leading commercial and financial role in acquisitions. 

Candidates aged 35-50 will be well qualified and experienced in a manufacturing 
environment at Board level. The remuneration will provide a real opportunity for 
income and capital growth. 

Please apply in complete confidence with JuU Curriculum Vitae and 
details of current salary quoting reference number GFW 43 to: 

Colin Hooker 
DBA Associates Limited 
Clerks’ Well House 
19 Britton Street 
London EC1M 5NQ 



search a 

SELECTION 


Retired Bank 
Managers 


Recently retired Branch 
Bankers to provide an 
expanding medium 
sixed Bank with sound 
contacts for 100 
facilities. Work from 
home 14-16 hours per 
week with full back up 
services. Attractive 
package to statable 
individuals. 

Personal details to Box 
A1425. Financial Times, 
One Southwark Bridge, 
London SE1 9HL 


msm 






Pensions 

Investment 

Accounting 



PRUDENTIAL 

Por tf olio Managers Limited 


c&40,000 
+ car + mortgage 


v.- - : • • ' ‘ ■ , 


With over S32 billion of funds under management, 
Prudential Portfolio Managers is one of die UK’s 
largest institutional investors. . In addition to the suc- 
cessful management of the .Prudentials own. very 
substantial securities and properly investments, it is 
gaining an increasing share in the competitive market 
for the management of external segregated pension 
fbnds. It enters the 90s intent on developing this further 
to become a major player on a global basis. 

A 3 part of a mayor initiative to rationalise the investment 
accounting function, an ambitious and determined 
qualified accountant, preferably aged under 40, is 
sought to manage a large accounting team responsible 
for external clients. Based in London, this is a key role 
with considerable scope for creativity. Using advanced 
information systems, the manager will control the 
accounting for all investment . transactions. Mainten- 
ance of the integrity of these records is ’ of prime 
importance in the provision of a top quality service to 
clients. ... . 

This high profile position calls for an individual with the 
energy and commitnient to succeed in managing change 
in a progressive environment with extensive scope for 
career development. Essential requirements are an 
investment accounting and reporting background and 
- strong man-management skills gained in a computerised 
environment. A very competitive remuneration package 
will be negotiated. . 

Please write, enclosing a full career/salary 
history and daytime telephone number to 
David Tod BSc FCA quoting reference D/892/F. 




FINANCIAL ANALYST - PARIS 

A rare opportunity in Financial Analysis for a "European" Management Accountant 


Duraceil is Europe's No. 1 name in fhe premium 
battery market. A successful, independent and 
expanding Company, our turnover m Europe is in 
excess of $400 million. 

One of the major subsidiaries, operating in a 
highly competitive local market, is Duraceil 
France, where we now require a Financial 
Analyst. 

’ role within our french subsidiary, 
™ “ sibilates 



commentaries, covering both revenue and costs. 
The environment is sophisticated and uses the 
latest computerised reporting systems. 

Ifbuare likely to be either in the process of 



qualifying or a recently qualified Management 
Accountant, with proven skills in Financial 
Analysis, from either a UK or continental Europe- 
based company An understanding of 


is essential, as is a working knowledge of Frendi. 

Salary will be competitive and benefits include 
full relocation expenses to Paris. 

If you are interested in this rare European 
opportunity, please telephone or write, enclosing 

S r CV wm details of current salary to: 

in Elvidge, fersonnd Planning Manager - 
Europe, Duraceil Batteries Ltd., Mallory House, 
Hazelwick Avenue, Three Bridges, Crawley, 
YNfest Sussex RHTO 1 FQ. 
lei: Crawley (0293)671666. 





INTERNATIONALE GESELLSCHAFT j - 
SUCHT EBSfEN HERVORRAGENDEN WIRTSCHAFTSPRUFER! 


Oberhausen, West Germany 

Our client is one of Europe’s leading fmeg manufacturers and a 
mark et leader in its field. Due to rapid international growth it wishes 
to appoint an exceptional individual to bead up the management 
accounting function of its newly acquired subsidiary in Obexhausen, 
West Germany. 

This is a key senior position within die company’s expanding 
international operations and will carry full responsibility for die 
establishment of computerised management and financial accounting 
systems. The successful candidate will be assisting with the launch of 
an es tabl i shed br and chi to the German ™A«»r and thus commercial 
awareness is of the utmost i m port an ce. 


DM 120-160,000 + Car 

The ideal candidate wifl.be a qualified accountant with some 
commercial experience and a good woddng knowledge of German. 
Strength of character anda high degree of self-confidence are essential 
in order Co make the most of.this outstanding opportunity. Excellent 
communication skills and the ability to liaise effectively at the highest 
level are also required. The generous salary package reflects the 
challenging nature of the role. 


Interested applicants should telephone Joanna Pearson on 
01-437 0464 or write to her, enclosing a full curriculum vitae, at the 
address below. 


ROBERT ♦ WALTERS ♦ ASSOCIATES 

RECRUITMENT CONSULTANTS 
Queens House 1 Leicester Place London WC2H 7BP 
Telephone: 01-437 0464 




FINANCIAL DIRECTOR 

£35M turnover, number two in market, IT 
contract staff and recruitment consultancy 
requires a Financial Director to take full 
responsibility for all aspects of the Finance 
and Accounts function. 

Based in Wilmslow, Cheshire and servicing 
eight other UK offices/ this Board level 
appointment carries a superb remunerative 
package, including prestige car, substantial 
profit share and equity participation 
opportunities. 

Only applicants who can contribute 
positively and dynamically to the strategic 
and profitable development of the Company - 
into market leader position should apply. 

Opportunities like this rarely occur for 
genuine reasons. For a pack on the 
Company and to apply for the position 
please send your CV in strict confidence to V 
N Groves, Chairman and Managing 
Director, VNG Group Limited, Manchester 
Road, Wilmslow, Cheshire or telephone 
0625 533434 (office hours) or 0565 3073 
(evenings/weekends). 


FINANCE 

MANAGER 


ACA/ACMA 
AGS) AROUND 30 


SOUTHERN HAMPSHIRE 


SALARY TO £30,000 
COMPANY CAR 
NON-CONTRIBUTORY 
PENSION 

RHjOGATION PACKAGE 


A high calibre ma nager is sought for a pivotal 
position within the finance function of a leading 
international company. 

Reporting to -the Finance Director and motivat- 
ing -a small team, this key role will embrace 
interpretive monthly and anntial reporting both 
to ma n ag e ment and shareholders, budgets and 
financial plans and ensuring that adequate finan- 
cial controls are maintained and improved. Set 
against. a background of energetic change and 
development, yon sh o ul d be able to demonstrate 
sound intellect, excellent interpersonal skills and 
a flexible approach. Significant experience in 
computer systems development within a large 
conapany environment would be advantageous. 

The Company is amaxketing-driVen success story 
with a worldwide reputation in the production 
and sale of top quality products. With budgeted 
revenues this year of around £200m, its future 
plans are ambitious and far reaching: ii thus 
requires a results-orientated accountant with 
demonstrable potential for promotion. 

Jf you are seeking a first dass career move combin- 
ing both challenge and opportunity, please write 
bnefiy enclosing a CY or telephone for a personal 
history form to Ann Cowell, Manager — Wfesiem 
Home Counties Division, quoting ref. 6150. 




RECRUITMENTSELfCTfON & ADVERTISING 

D^CUTIVE CONNECTIONS 

43 Eagle Street 

__ London WC1R 4APTel: 01 -242 8103 


Appointments advertising appears every 
Monday, Wednesday and Thursday 




LEGAL APPOINTMENTS 


FINANCIAL-TIMES FWQOAYJA14IJARY 12 1990 
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Management Accountant 


c. £20,000 + car 


Situated at the btib of the high growth 
East Anglian economy, this £50m subsidiary 
of a major food group has experienced rapid 
change and expansion over the last few 
years. Its commitment to innovation and 
new product development, supported by a 
major capital-investment programme ana a 
direct, decentralised management style have 
positioned die company as a major player in 
the food business of the 1990s. 

You will initially encompass the gr o wth, 

development and profit orientation of all 
management information systems within the 
organisation. Reporting to the Commercial 
Director and working alongside the factory 
accountants, this role is expected to develop 
to cover other areas of the financial control 
function within the comjxmy. Progress 
towards this objective will be limited only 
by the ability of the job holder. 

In your 20s or early 30s, you will be of 

graduate calibre and looking for senior level 

mjnagp pi f nt in a hands -on manufacturing 

environment. Apart from the personality 

Austin 
SHLKnight 


East Anglia 


to establish yourself immediately as a key 
member of an experienced and integrated 
team, the right man or woman for this job 
will be capable of constructively prioritising 
and scheduling a demanding and changing 
workload. A systematic and analytical mind 
combined with a desire to work hard as well 
as determination to deliver the goods are 
essential features. Experience of management 
reporting systems in a FMCG company will 
be a distinct advantage. Commercial 
awareness is a prerequisite. 

The benefits are those expected of a major 
organisation and career development is 
guaranteed for aspiring Management 
Accountants. 

Please write with full CV to Deborah 
Lummis, Austin Knight Advertising UK 
Limited, Knightway House, Park Street, 
London Road, Bagshot, Surrey GUI 9 5AQ, 
quoting ref: YS685. 

Appli cati ons are forwarded to the client 
concerned therefore companies in which you 
are not interested should be listed in a 
covering letter. 


Financial Controller 


(Director Designate) 

Circa £25,000 + car 
Textiles, West Midlands 

Our Client is a profitable and privately owned company generating sales of £1IM 
from borne and export markets. 

Reporting to the Board, this appointment offers full responsibility for all financial 
operations and controls within the business. There would be a requirement to 
further develop a recently implemented management information system within 
the finance area. 

Age 28 to 35, this is an exciting career opportunity leading to director status for an 
ambitious and commercially aware qualified accountant seeking a “hands on" 
financial management role. Applicants should ideally have experience in a 
manufacturing environment together with knowledge of management information 
systems. 

The imp ort a nce of this position is reflected in the salary and benefits package 
which includes a company car, private health and pension and life assurance 
schemes. 

Please send full CV which will be forwarded to our client unopened. Address 
to our Security Manager If listing companies to which it should not be sent. 
Ref. B9649/M, PA Consulting Group, Advertising and Communications, 

6 Highfield Road, Edgbaston, Birmingham B15 3DJ. 




FINANCE DIRECTOR 

QUALITY FMCG PRODUCTS 



Thames Valley 



to £40000 
+ bonus + car 


This intettiational organisation has earned an enviable reputation for the style 
and quality of its product range and is a market leader in its field. 

The company is growing organically and by acquisition and is seeking to 
strengthen its management team by the appointment of a commercially 
orientated Finance Director: 

Reporting to the Managing Director; you will be responsible not only for all 
aspects of accounting, financial management, reporting and control but also 
for the MIS function. As head of the finance function you will work closely 
with the heads of sates, marketing and production and be expected to make a 
si gnifican t contribution to the formulation of business strategy. 

Probably in your 30’s you must be a qualified accountant with good experience 
of financial management and computer systems gained, preferably, in an 
international, marketing-led business. The culture of the company wiD appeal 
to individuals with the energy and professionalism demanded in a successful 
and commercially competitive organisation. 

Please send a career resume, with salary history and day-time telephone 
number; quoting ref 3090, to Neil Cameron, Executive Selection Division. 

6 louche Ross 

5th Floor; 52/54 High Holbom, London WCIV 6RL. 

Telephone: 01-353 736L 


GROUP 

' COMMERCIAL & FINANCIAL DIRECTOR 

Bradford area £50-60,000 4-all 

usual benefits 

Join a successful management team at top level ■ Take control of a sizeable department of 100+ 
emptoyees » Make a major contr&ution to planned expansion. 

Our Cfient: Significant group with a major industry presence • Size parameters, turnover C40m, 

profit £3m - Now embarked on a three year plan for controlled expansion and diversification. 

Ybur Role: Taka control of group financial, data processing and sales office functions* Make a 
major contribution to development of expansionist strategy and plans • Be prepared for flexibility 
in responsibilities which could include assuming short-term MD responsibilities • Above all apply 
strong commercial instincts today-to-day operations in all areas. 

Our Meal Candidate: Already successful Finance Oirector with ambitions to move into wider GM 
roles • Certainly qualified probably FCA • Experienced in full range of financial management and 
cost accounting disciplines, including exposure to a high volume fast-moving situation * Extensive 
EDP experience essential • Exposure to MRP and hands-on computing abilities an advantage. 

Ybur Rewards: High basic salary • Results related bonus • Pension & Life Assurance • Fully 
expensed car • Medicare • Other benefits • Share option. 

ACTNOWt Telephone or write in strictest confidence for further information to NeHMacdonald-Smith. 


HEAD OF PLANNING 

Surrey £30,000 - £35,000 + Car + Relocation 

This newly created appointment gives responsibility for the 
development of a business planning function within an autonomous 
subsidiary of a blue chip group. The company is engaged in the 
manufacture, marketing and distribution of consumer goods and 
has a turnover of £500m. 

The position is high profile in nature and will embrace the 
evaluation of capital projects, acquisition studies and business plans 
together with the coordination of budgets, forecasts and financial 
analysis. Strategic modelling and a variety of ad hoc assignments 
will complement this dynamic role. 

Applications are invited from qualified accountants, probably 
aged 29-36, who can satisfy the following criteria: proficiency in 
financial modelling techniques and PC applications; experience of 
planning, budgeting and forecasting together with related manage- 
ment accounting experience involving support of operational and 
commercial management; outstanding interpersonal skills and 
large company exposure. 

This first class vacancy is both demanding and challenging and 
offers considerable scope for continued career development in an 
organisation which is enjoying profitable organic growth. 

For further information please contact Malcolm J. Hudson. 
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North London c. £27,500 + car and benefits 


Our client is a leading producer of 
high quality non-ferrous wire, with a 
turnover in excess of £25 million. 
They are part of a growing 
international group, well established 
and with a high reputation for quality 
and delivery. 

They now seek a first class Financial 
Controller, with board potential to 
join the management team. 

• You would report to the Managing 
Director and have total 
responsibility for the finance 
function. 

• You would act as Company 
Secretary with responsibility for 
property, insurance, employment, 
pensions, and some legal matters. 

• You would also be required to 
develop and enhance existing 


management support systems and 
contribute ro the commercial 
management of the business. 

We require an experienced, 
qualified accountant (CA, CCA or 
CIMA), aged around thirty, who has 
been exposed to an industrial 
environment. You must be innovative, 
thorough and commercial. 

This is a designate post offering the 
opportunity to become the Finance 
Director of a medium sized 
manufacturing company within a 
dynamic international group. 

Write in confidence quoting 
reference SR104 to John Cornish, 
MDS The People Business, 

2-3 Newport Street, Swindon, 
Wiltshire SNI 3DX. 





North London £ Neg + Attractive Benefits 

Our client Is the largest and most effective company of Its type in the world. 

It offers a service aimed at Increasing its clients’ sales and customer loyalty and has been 
particularly successful In penetrating the Eu ro pean, North American and Far East markets. 
Having grown to worldwide status, It now requires a Finance Director to be based In the 
UK. 

They are seeking a dynamic FCA, preferably aged 35 to 45. with a successful track record In 
an FMCG environment A comprehensive knowledge of Inventory control, as wefl as a 
strong commercial grasp of both operational and financial management are prerequisites for 
this challenging role. The successful candidate’ will be required to integrate quickly with the 
existing strong, action orientated management team and to spend up to a third of his/her 
time In the USA and other overseas locations. 

If you fed Hut you have fflae stature and sfeBs to flu tbSs Important position, send a SuQ 
CV tadotOng a recent photograph and cmieM salary dcCaSs to: Stereo Mm, 

Portland tafte ma t ton a l Management Coasu Bt a iti s Betted, Upyds Koase ,18 Ucyd Street; 
Manchester M 2 5 WA. 


Portland International 


Management Consultants Limited 
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FLS is a highly successful telecommunication and 
computer maintenance company. It has a blue-chip 
customer base. Turnover and profits are on a strong 
growth curve. Flotation is envisaged within 3-5 years. 


As its first FD you will be a qualified accountant with 
financial and management accounting experience 
outside the profession; and, more important, you will be 
someone who can enjoy the iniense dynamism and 
esprit of a small company set on staying leader in its field. 


3i Consultants Ltd 


£30-35k + car 

The package includes a salary 
of £30k, a performance-related 
bonus that could add £5k. and 
a car; plus the possibility of 
equity at a future point. 

For further details please 
telephone 0483 500838 (24 hra) or 
write, in confidence, wttn cv to: 
Peler P Taiffe Finn, 

31 Consultants Limited, 

3 The Billings. Walnut Tree Close, 
Guildford, Surrey GUI 4UL 
quoting ref TF/891. 
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